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VOL. XVII. 


UNCERTAINTY TO 


CONTINUE UNTIL 
TAXATION RELIEF 


Influential Press Reflects 
Public Demand For 
Reductions 


RAILROAD SAVING 


Statements by Sir H. Thornton 
Indicate an Improvement 
Which Should Make 


Lower Levies Possible 


The hesitation in business in Can- 
ada continues and will continue just 
as long as the — uncertainty 
exists as to public expenditure and 
taxation. It is seldom that the press 
of the country is so unanimous on a 
question as are the newspapers, daily 
and weekly, from coast to coast, on 
the need for reduction in national ex- 
penditure and cutting out of special 
taxation. The call is not limited to 
the press but we are beginning to 
hear it from _ men in the various 
provinces, he government at Ot- 
tawa is feeling the pressure from its 
own friends as much as from the 
Opposition press. 

The London Advertiser, the chief 
Government supporter in Ontario, in 
giving a number of press comments, 
struck by the discontent, says “they 
are all talking taxes and money,” and 
continues: i boa 

“To-day’s clippings all speak in terms 
of taxes. Municipalities and govern- 
ments, in jest and plain thrust,, are 
warned that the people want to retain a 
little more of that money. Hence the 
voices.” x 

The Ottawa Journal emphasizes the 
favorable position of American tax- 
payers compared with Canadian: 

It may not be pleasant to contrast 
the relative positions of Canadians 
and Americans in the matter of the in- 
come tax; but it will, at least, be in- 
formative. In the case of a marvied 
man or woman, having a stated in- 
‘come, the comparison under the Can- 
adian scale is as follows: \ 

Canadian American 


ese voices were transferred into 
ler action when ‘théy © voted 


“fe -and defeated another Gov- 
4 


ernment candidate—this time in New 
Brunswick. This evidently was the 
last straw for a Cabinet Council was 
» assembled and the announce- 


“ment was officially let out that the 


» 


Bales T: would be made easier and 
wiser, oad where 


on business would be removed ‘alto- 
gether. 
Sir Henry Thornton was evidently 


~ jnspired to say that the cost of Na- 


tional. Railway management would be 
reduced when he announced an im- 
provement in net income of $18,000- 
000 this year and forecast a further 
improvement of $12,000,000 for next 
year. Sir Henry’s statement provides 
an answer to the question as to how 
a reduction in taxation can be effected. 
It has been pointed out that in the 
United States the tax reduction pro- 
posals of Secretary Mellon are based 
on budget surpluses. With a reduc- 
tion of railway deficits as he has 
outlined there should be possible a 
material saving in the Canadian 
national budget. If, in addition to the 
jmproved railway income, the govern- 
ment will get busy and effect some 
material retrenchments in depart- 
mental administration, as has en 
done in the United States, there is 
no reason why something cannot be 
done for the taxpayers in Canada. 
This applies particularly to business 
which must compete with business in 
the States and the burdening of which 
results in hard times for all classes. 
In the United States it is realized 
that taxation is the public question of 
paramount importance. Referring to 
the assemblying of Congress, J. S 
Cornwell, writing in the Bache Re- 
view, declares that “the headliner in 
the category of ‘welfare business’ is 
ssage of the Mellon tax reduction 
ll; that is practically about all the 
eeuntry wants of this Congress, and if 
that one single item on the program 
could be carried into law and the ses- 
sion . . . could be forced to adjourn 
and go home, it would delight a vast 
‘majority of the voters.” 

A year which has been strenuous 
fndustrially and: commercially is end- 
ing with mixed conditions- and the 
prospect that a further period will be 
experienced in which there will be 
keen competition for the business 
passing and small profits after the 
taxation and other expenses are met; 
the new sales tax will tend to in- 
erease rather than decrease operating 
difficulties for many businesses for a 


time at least. 


» eent. of all Britain 


Germany Buying Less 
Wheat and More Flour 


From Our Own Correspondent. 

OTTAWA.—Germany, during Nov- 
ember was not a heavy buyer of Cana- 
dian ‘wheat having bought only 
129.820 bushels, as’ compared wit 
43,815,000 bushels, by the United 
Kingdom; but she was the second 
heaviest: buyer of flour, having taken 


271,000 bbls., or ivigreon eel oe 


* foundland, with 64,387 barrels was 


the third best customer, closely fol- 
lowed by Denmark with 62,392. 
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they bore unjustly ‘ 


The Canadian Newspaper for Business Men and Investors 


Great Reduction in U.S. 
National Expenditures 


From the LINCOLN JOURNAL, 


Ten years ago the per capita cost 
of government in the United States 
stood at $7.07. In 1917 it reached 
$11.14 in 1918 it increased to $87.18 
and in 1919 it advanced to the stag- 
gering total of $146.33, The decline 
trom that point was rapid, going to 
$47.77 in 1920, to $41.16 in 1921 and 
to $28.75 in 1922. The reduction in 
the past year has been slight, the 
figure standing at $28.17. ‘rhe per 
capita cost of government is there- 
for about 800 per cent. higher than 
it was ten years ago, These facts 
explain the popularity of Secretary 
Mellon’s tax reduction program. 
here is no doubt that the develop- 
ment of the country is being heid 
back materially by the amounts 
taken out of industry by the tax 
gatherer, 


A RECOVERY IN 
BUSINESS BEING 
FORECAST FOR ’24 


Year Will Come in With 
Decline But Will 
“Improve 


_ CLEVELAND.—Next year prom- 
ises to come in. with a slight indus- 
trial decline and to depart with a 


|] general recovery.. It probably will be 


a period of slow business, with severe 
competition and narrower margins of 
profit. Conditions between different 
industries will vary widely, but thc 
average level of activities should not 
be far from the normal line, or about 
half way between boom and depres- 
sion. This forecast for 1924°is pre- 
sented by the Cleveland Trust Com- 
pany in its mid-month business hul- 
ietin for December. { 

Since a president is to be elected in 
1924, the bank has made an interest- 
ing examination of the old tradilion 
that election years are likely to be 
marked .by bad business. It finds that 
during the past four decades such 
years have been on the whole less 
favorable to finance and business than 
other years. Nevertheless, it is clear 
that there is no certain rule about the 
matter, for some of the election years 
have been times of vigorous recovery 
and prosperity, ; 

As 1923 draws to a close the prdés- 
pécts for the coming year are such as 
to instill confidence, rather than en- 
thusiasm. Labor has been fully em- 
ployed this year and at high wages. 
At present the number of workers em- 
ployed by industry is slowly declin- 
ing, and that decline will probably 
continue in the first part of 1924. 
Wages are still high and even rising, 
but it seems likely that before the 
middle of 1924 wage reductions will 
outnumber the advances. 


The Cost of Living 

The cost of living is still rising, but 
it is doubtful if that will continue 
through 1924, The iron and steel 1- 
dustry, the automobile industry, rail- 
road equipment, and_ building ‘con- 
struction, furnished the solid basis 
for the period of recovery that began 
in 1921, and reached a peak of pros- 
perity early in 1923. These four in- 
dustries ‘will almost surely operate in 
good volume in 1924, but it now seems 
improbable that any one of them will 
reach next year the production rec- 
ords that have been made this year. 

Interest rates are gradually fall- 
ing, and they will probably continue 
to do so. If that happens, bond 
prices will rise and the volume of 
bond sales increase. It seems quite 
unlikely that the present vigorous 
upward movement in the stock mar- 
ket is the beginning of a true bull 
market, but it would be quite in ac- 
cord with precedent if prices should 
reach lower levels early in the ne-y 

(Continued on page 16) 


LONDON GETS PART 
OF CHESTER GRANTS 


U. S. Fears Britain Will Get 
Hold in Turkey if it Does 
Not Act Quick 


London, Eng., bankers have a_ £5,- 
000,000 syndicate to take up the 
Chester Concession. It has _ been 
formed to develop the first project 
construction. of Sansoun-Sivas rail- 
way, which was abandoned by the 
Ottoman American Co. The latter 
now fears that if it doesn’t soon get 
some capital, control of all the con- 
cessions may soon pass to London, 
Constantinople reports are that the 
concession for Anatolian development 
has also been cancelled. H. G. 
Knowles, New York, in discussing 
the position of the U.S. concern in 
light of the British progress shows 
considerable uneasiness. He says of 
Europe’s effort to get control of the 
concessions:— 

“European interests which are jealous 
of the American -holdings,” the said, 
“have been exerting political pressure 
to prevent the United States from get- 
ting an industrial foothold in Turkey. 
They realize that such a link between 


Turkey and the United States would|N 


benefit the Turks and would deprive 
their own groups of present advantages. 

“Aside from their efforts to get the 
concessions they even have urged their 
governments and bankers to influence 


American financial interests to withhold | & 


support from present holders of the 
rights.” 
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HIGHER TARIFFS 
ON TEXTILES ARE 


ASKED BY MILLS 


Claim Two Cuts in Imperial 
Preference Are Too 


Much 


, SOME MILLS CLOSED 


Fight Has Already Commenced 
and Textile Leaders Intend 
Making Out Strong Case 
for Further Protection 


‘From Our Own Correspondent. 

MONTREAL.—It seems apparent 
that the textile companies will give 
the government a lot to think about 
between now and budget time, for 
there is no doubt: that upward re- 
visions in the tariff schedule on tex- 
tiles will be sought. The change that 
will be demanded will probably be a 
restoration of the percentages that 
were cut off the tariff on British 
woollens by the 1923 and 1922 bud- 
gets. Protection to Canadian woollen 
and cotton mills has also been re- 
duced by trade agreements with many 
foreign countries, and some consider- 
ation in connection with these may 
also be asked. by the heads of the big 
Canadian mills, | 

The textile companies are in a po- 
sition to make out a good case this 
year, for they have been badly hit in 
many ways, and many of them are 
making smal! profits, or none at all, 
while some plants—especially in the 
woollen manufacturers—have been 
ciosed down during the vear. The 
textile people have not been minimiz- 
ing the importance of this state of af- 
fairs and most of them have been 
rying “poor .month”. all year. But, 
on the other hand, while many of the 
companies have had a bad or a spotty 
ydar, the textile companies, generally, 
are in prosperous condition as a re- 
sult of large business and good prof- 
its in the past, and more than one of 
the commpanies has a huge reserve 
of strong assets behind every share of 
stock outstanding. 


Their Claim For Consideration 

The textile people recall that in 
1922 the preference to British coun- 
tries was increased, so that it became 
‘possible for British manufacturers to 
ump large quantities of cheaply- 
made goods in Canada—either at 
cost, or below cost—and thus under- 
mine: the market of the Ganadian 
manufacturer. The 1923 budget saw 
a still further increase in the prefer- 
ence to Great Britain. 

The changes in the Imperial prefer- 
ence were of particular importance 
in view of the fact that most of the 
textiles imported into Canada come 
from Great Britain. Great Britain al- 
ready has substantial advantages over 
Canada in the manufacture ‘of tex- 
tiles. Wages are very much lower. 
Canadian textile mills have to follow 
closely along the lines of American 

(Continued on page 5) 


Over $30,000,000 in | 
January Distribution 


Over $30,000,000 in dividends and 
bond interest will be distributed in 
Canada in January, according to com- 
pilations by THE FINANCIAL POST. 
Dividends account for $15,454,823 and 
bond interest for $15,637,291; total 
$31,092,114. 
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CUT IN C.N. LOSS 
A DEFINITE HELP 


FOR LOWER TAXES 


Sir Henry Thornton’s Pre- 
diction of End of Deficits 


is Comforting 
OLD EXCUSE GOING 


Politicians Can’t Always Blame 
Railways for Staying Off 
Taxation Reductions—Sir 
Joseph Flavelle’s Plan 


From Our Own Correspondent. 

MONTREAL. — Sir Henry Thorn- 
ton’s estimate that the Canadian 
National Railways will have $18,000,- 
000 left over after paying operating 
charges this year bears out earlier 
estimates and indicates the very great 
improvement that has been recorded 
in the operation of the lines. The 
C. N. R. has had a larger percentage 
of the total available traffic in Canada 
this year than ever before, and its 
gross earnings have climbed very 
rapidly since Sir Henry took control. 

Sir Henry went further to state 
that the operating surplus would be 
abou® $30,000,000 in 1924, and if there 
were no set backs that 1925 would see 
the end of deficits on the line. This is 
cheering, for it seems to set a definite 
gual for the officers of the road to 
strive for and the country to look for- 
ward to. Business men who run their 
business upon a basis of sound book- 
keeping will not be inclined to accept 
even the payment of all fixed charges 
as satisfactory, for there have been 
many advances of various kinds from 
the Dominion Government that have 
not all been added to the burden as- 
sumed by the lines, although fairly 
chargeable there. As the deficits,have 
piled up in the past, the fixed charges 
on these deficits have added them- 
selves on. Thus each year the situa- 
tion becomes more difficult for the 
men in charge of. the road’s affairs. 
Even when the C. N. R. begins to 
earn its nominal fixed charges, the 
country will continue to collect in 
taxes money needed to pay the inter- 
est on debts assumed to pay past 
deficiés. 

This thought is thrown in, however, 
not_to discourage any one who looks 
fora bright.future.for. the. C..N..R. 
nor,to slight the excellent work that 
is being done along many lines by the 
chairman of the Canadian National 
Railways, but merely to keep the per- 
spective right. 


Sir Joseph Flavelle’s Plan 


It is, in fact, this colossal top-heavy 
indebtedness of the railways that is 
attracting the attention’ of many 
leaders in business. It brought Sir 
Joseph Flavelle’s suggestion that past 
deficits and much of the present heavy 
capitalization of the line should be 
wiped out and the line be capitalized 
upon a basis where it could earn a 
fair return. And when it is considered 
that the C. N. R. lines must each year 
earn several million dollars more than 
in the previous year merely to pay the 
interest on the previous year’s deficit, 
it will be seen that his proposition is 
not altogether unreasonable. But it 
is hardly likely to be adopted, — 

But, on the whole, the railway sit- 
uation in its relation to the taxation 
problem is becoming more comforting 
—speaking in a comparative sense 
only. The fact that the lines will be 
less of a drain on the taxpayers this 


(Continued on page 13) 


Evidence of Red Propaganda 
Which Startled Judge Kelly 


ee er 


Efforts Designed to Destroy the Birthright of Canadian People 
—Workers’ Party in Canada Directed 
From Moscow 


.-“I confess that to one, sitting as 
I have sat during the course of this 
trial, it has been no little strain to 
have suppressed one’s feelings when 
one considers the probable effect of 
the conduct and action of the defend- 
ants, and of those with whom they. 
have been associated, in a promulga- 
tion of their objectionable and dan- 
erous doctrines. Canadian born as 
_am, and loving my country and so- 
licitous for its welfare, I feel that 
the conduct of those to whom I have 
referred is intended to iniure or 
destroy the birthright of our Can- 
adian people.” 


From comment made by Hon. Mr. 
Justice Kelly after hearing evidence 
in a civil case at Port Arthur, 

_Mr. Justice Kelly got just a little 
sidelight on the activities of the Ger- 
man-Russian campaign that is going 
on in Britain, the United States and 
particuldrly Canada to create discon- 
tent and disrupt the country. This 
phase of the case was not before him; 
he. was trying a civil case in which 


these people were charged with il- pe 


legally securing possession of proper- 
ties belonging to loyalist institutions 
at Port Arthur and elsewhere. The 
defendant society is one of the many 
subsidiaries directed from Moscow via 
ew York. This branch operated 
through. Ukrainian workers. Mr. 
Justice Kelly recognized how very 
dangerous they are to the welfare of 
Canada. How tremendously more dan- 
erous have been and are the activ- 
ities of this same crowd operating 
through the colleges and particularly 


through the University of Toronto 
with its young men and young women 
from all centres of Canada, with their 
minds at the formative period; and to 
a lesser extent im the scores of schools 
which, the evid. _ e showed, have come 
under control of these disloyal teach- 
ings. 

it is quite remarkable that while 
the Associated Press did its duty and 
gave the press of the country a good 
report, and while leading papers like 
the Winnipeg Free Press, Montreal 
Star, gave space to the press despatch 
in full, a number of newspapers per- 
mitted only a fe wlines or nothing at 
all to apnear. Among those suppress- 
ing the full A. P. despatch was the 
Toronto Star, which some months 
ago accused THE POST of be- 
ing in a haunted wood it exposed 
what was going on at the Univer- 
sity of Toronto, and strongly con- 
demned by the loyal students. 

From the evidence submitted and 
allowed by the defendants to go un- 
contradicted and unexplained it av- 


Bs 

|. That the Ukrainian Workers’ Party 
of Canada is recognized by the Third 
International of Moscow, as its direct 
agent to whom it conveys open instruc- 
tions published on the front page of 
the Ukrainian Labor News of March 23, 
10 what the Ukrainian Labor Temple, 
of Winnipeg, is a body incorporated by 
Manitoba charter, with apparently un- 
objectionable objects, but is in seals? 
a corporate body for the purposes of 
and substantially in fact the Workers 
Party of Canada, the same organizers 
“(Continued on page 13) 
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Canadian Family Buys 
$350 Fram United States 


From Our Own Correspondent. 


MONTREAL, — Although Great 
Britain has replaced Canada as the 
best customer of Uncie Sam, this 
country’s purchases of goods from the 
United States remain iarge, and the 
Canadian market absorbs about fif- 
teen per cent. of the goods exported 
by the country to the south, ! 

Canada, this year, will purchase 
about $72 worth of American goods 
for each man woman and child in this 
country—an average of over $350 
a family. . 

The United States will purchase 
about $3 worth of Canadian goods for 
each person in that country, or about 
$15 per family. The American pur- 
chases will amount to about $40 per 
capita of the Canadian population. In 
other words, each Canadian spends 
about $32 per annum more in the 
United States than he seils to that 
country. 


PANAMA ROUTE 
EAST TO BENEFIT 


B.C. EXPORTERS 


Will Also Reduce Prices to 
Consumer on 
Coast 


Discussing the plan of shipping to 
British Columbia from Eastern Can- 
ada, D. R. Fowler, Sales Manager 
Canada Foundries & Forgings, Ltd., 
Brockville, Ont., stated to’ Hardware 
and Metal that there was no doubt 
but that a great deal of hardware 
would be shipped in this way from 
now on. 

“We sent a‘shipment on the first 


vessel and it turned out very satis-. 


factory and on a recent sailing we 
made considerable shipments. The 
saving is between two and three cents 
per pound over less than car lot rates 
by rail,” said Mr. Fowler. 

“At the présent time we are ab- 
sorbing the additional packing charges 
necessary to ‘ship by water, believing 
that the increased’ business we will 
secure on account of the low rate will 
more than offset our expense in pack- 
ing. It will certainly result in lower 
prices on Canadian hardwarde in 
British Columbia.” . 

An official of a prominent hardware 
firm in Vancouver, in. discussing the 
subject has given seme information 


which tends to uphold the claim made } 


by B..-C. interests for a Canadian 
Customs official at New York. This 
official points out that while there is 
a boat service from Eastern Cana- 
dian ports to Vancouver and Victoria, 
that this service is to date merely an 
experiment, one eatee only ha ar- 
rived at the time. On the other hand 
there were said to be several boats 
a week sailing from Eastern U. S. 
ports to Pacific ports, so that a 
continuous service can be given. 
According to this official, eoneniee 
manufacturers have been. badly hanti- 
capped in the past by not having this 
service available. 

British and U.S. Had Advantage 
. “British and American manufac- 
turers have a decided advantage over 
Canadian manufacturers in the way 
of freight,” he continued. “This was 
proved by the first shipment on the 
‘Margaret Coughlan.’ By the use 
of this boat we were able to buy 
goods in Canada which previously we 
were obliged to buy in the United 
States and England. Ss 

“We feel that a Customs Official 
in New York will be a big help to the 
Canadian manufacturers in the east- 
ern provinces, and one of the biggest 
and most important facts is that it 
allowed the B. C. producer to ship into 
eastern Canada at all periods of the 
year at a competitive rate, which. is 
something he has not been able to do 
before. This fact is really much more 
important to British Columbia than 
the western movement.” 


PULPWOOD DEALS 
STILL BEING MADE 


The Pulpwood Commission Has 
no Control—If Ante-Dated 
They Are Illegal 


From Our Own Correspondent. 

OTTAWA.—As it is understood 
that some “large contracts for the 
supply of pulpwood to American in- 
terests are now being concluded with 
Canadian wood dealers, the same to 
extend for as long as ten years, the 
question is being asked, how will, 
these be affected by the appointment 
of the Pulp Wood Commission? As 
some reports also have it that con- 
tracts are being dated before June 
Ist, 1923, this being done to bring 
them within the order in council ex- 
empting such exports for a period of 
10 years, the question is being asked, 
will these hold good? 

As the Commission is* empowered 
not only to conduct an inquiry and to 
make recommendations, it has nothing 
to do with anything that may be done 
in the way of contracting for supplies, 
save that it may include such informa- 

ion in its report. 

; If contracts concluded after June 
ist are being ante-dated, this is, of 
course, a criminal offence, those doing 
so being liable to penalties imposable 
irrespective of whether the Commis- 
sion or the order in council relating 
to exports, existed or not. 
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CHIPPAWA A BIG 


BURDEN TO THE _ 


Surplus Becomes a 
Deficit Under 


Analysis 
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DATA ARE LACKING — 


How Much Should be Added to 
Cost for Plans Scrapped; — 


for Use of Water and. ~ 
for Taxes? | 


From Our Own Correspondent. 
_ The Toronto Star has been points 
ing out that Hydro rates have been 
subject to many increases to 
present level, at which they 
only sufficient income to pay y 
rate of interest om the Chippas 
development which was financed 
the credit of the whole 
seems, therefore, that those who 
for a reduction in i 
eee Heral 
o disappointment, 3, 
sold at what it nally costs. 


MON TREAT the Sen 
operation e eenston-Chippa’ 
prnee Peveloeuane. of the Ontar 
ydro-Electric Commission, a surph 
of $382,601 was shown and wide p 
licity has been given to this appare: 
surplus, 
a cursory analysis of the fi ‘pre 
sented to indicate that the “a 
on the operation of the developme 
was at least $600,000, and if ust 
pookear methods and proper al- 
lowances for water — used, taxation, 
etc., were added, the loss would f 
to be about twice that sum. 

The hydro commission’s figures 
showed revenue from the sale 
power for the year ended October 
of $4,547,320. Out of this opera’ 
charges to an amount of 2,6: 
were met and interest charges of 
012,080 were palde left the 

No Allowance for Depreciat 

No private oounoty could 
such a A fair rearr 
ment of the figures given puts 
an entirely different light, 

The Chippawa statement, pr 
on a business-like basis, ° 
like this: Ys acta: 

Revenue... .. -+ '+— 9408 
Less: Operating ile bogie , af 

terest ee a2 "4 


In wince s 
Depreciation .. .. .. 
_ Water rentals .. .. .. 
Total deductions .. .. .. 
Actual loss -. 2... .. 
~ Tews). GRY ohie0 MR. ee 
Loss to taxpayers .. .. 1, 
Theat wee no deduction for « 
ation of plant. This has been defin 
(Continued on page 18) — 
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OTTAWA.—Final returns 
crop movement show that dur 
period September ist to D cem 
14th, the reese Cae at the he 
of the Great were 230,405, 
bushels, or 23,588,000 more than 
ing the same time 
receipts at Vancouver were 9, 
bushels, or ,000 bushel 
than during the fall of 1 ee 
During this time 210 0 bu: - 
els of grain eame down the Lakes « 
nearly 34,000,000 more than duri 
the fall of 1922, 
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U. teel Dollar .. .. 
British Capita] Will Get 

ties in Canada in 1924 
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Trade 


Little Reduced ,. 
Material Increase in 
Bank 
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Protective Trust of L. R. Steel 
Separate Venture .. 
Union Banks Net 
Maintained ... 22°. 0. 4s aes 
Gold and Silver Dividends of Y¥: 
: a cs at ae Ne oe 
ndustry Now Using 28 per cent. 
Silver Output’... 2.2: «se 
Prof. Keynes Plan to Prevent 
Troubles 4.06 308 06 os eee 
Investments in Pulp and Paper 
Mining Issues .. .. ..0 2. od 
Bond Market Strength Expected 
Continue’ .. .. 
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Free Bonds .. .. .. .. .. 
Inflated Valuation a Dan 
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Clase 2.) iis ae 
Tax Reduction Move in U. 8S, Be- _ 
confes General .. .. .. .. .. 1. 8 
Canada Will Soon be Heavy Bor- © 
rower of Mortgage Funds .. .. .. 
Reduction in Postal Rate Unlikely | 
if U. S. Rate Increases .. .. .. 


Editorial—Wages and Rents Cutting 
Profits—More Calls to Faith Are 
Needed—Labor’s Domination Over 
Agriculture — Single Tax Bad iz 
Slump—The Proper Field for. 
operation—Making Money 
Passenger Traffic .. .. .. - 
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EXPORTS OF CARS, 


Bank Offices Abroad 


The Bank of Montreal has old-established banking connections 
t the world. Its own offices in financial centres abroad 


ate situated as follows: 


GREAT BRITAIN: London 47/Threadneedle Street, E.C.2 


9 Waterloo Place, S.W.1 


i Bank of M 1 (France) 
FRANCE: Paris A a ce 


. UNITED STATES: New York 
Chicago d 
Pers 
Francisco 
sagt 
Vera Cruz 
In the West Indies, British Guiana and West Africa 


the Bank of Montreal is re by the Coloni 
Bank (of London), in which it has an interest. 


BANK OF MONTREAL 


Establishéd over 100 years 


$f Wall Street 
7 and 29 South LaSalle ee 


Riverside Ave. & Stevens 


British American Bank f 
(Bank of Montreal Auxiliary) 
Avenida Isabel laCatolicaNo.40_, 

Avenida 


Reforma No. 106 
Independencia No. 23 


The Bank of Nova Scotia 


Established 1832 


Nn iis wk bo kce ob 6d ves ba tbe ctecddvcecS 10800008 


Reserve Fund ..........--.eseeeeesesceeses 19,500,000 
' Tetal Assets ..........6eeeeeeess easeeeeeee 220,000,000 


GENERAL OFFICE—TORONTO, ONT. 

. J. A. MeLEOD, General Manager. 
Branches at all the principal centres throughout Canada and in New- 
foundiand, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 
United States at— 

Beston ' Chicago New York 
55 Old Broad Street, E. C. 2, 

London, England, Branch. 

Collections made at lowest rates and returns promptly remitted. Accounts of 


firms, corporations,_and individuals carried on most favorable terms. 
3 Correspondence Solicited. 


BURGLARIES 


these days when house robberies, hold-ups and petty 

thefts are so numerous, a Safety Deposit Box is the safest 

place for Bonds and other valuable Securities, Jewelry, 
Silverware, etc. 


Avoid risk of loss by renting one of our Safety Deposit 


Boxes. Rentals moderate. . 


< THE |, 
DOMINION BANK . 
HEAD OFFICE, TORONTO. 
: ; s 3 King William St. E.C. 4. 


35 Wall St. 


i 
¢ 


| UNION BANK 
| of Canada 


Capital..........:........... $ 8,000,000 


Reserve and Soe ee 
Undivided Profits _ 2,067,074 
Total Assets ............ 128,299,679 


The Bank’s Annual Statement has just been 
_ issued and copies thereof are available for anyone, 
on application, at any branch of the bank. 


®sp, 1997 


Special New Year's Review 


Colored charts show distribution 
of earnings of eight representative 
companies during 1920-21-22. 


Invaluable to shareholders and 
prospective investors. Write or 
phone for free copy, 


HANSONS ann FERGUSON 


Members Montreal Stock Exchange 


160 ST. JAMES ST. MONTREAL 


CIVIC TRENDS IN ONTARIO 
(Ottawa Citizen) 
Returns from the municipal elections 
which were held in Ontario last week 
disclose some interesting and enlight- 
- ening results. Perhaps the most inter- 
' esting, as affording an indication of the 
trend of public feeling, is that in con- 
nection with money by-laws. Only 
bute Sr eeeeeenenrs Proposed was 
__ considere be unavoidable did the by-| Mone * j icipaliti 
laws carry. Where the people could | for Wetlous, “smile sen 
- possibly do without the things on which similarly treated. It is evident that th 
money was proposed to be spent, they Saas 
voted against them. 
Thus, in London, by-laws asking for 


money to build a new city hall at a 
cost of $600,000 and to construct a new 
dam at a cost of $150,000,| were rejected 
by the ratepayers who al eady shoulder 
a tax rate of 34.70 mills—6.70 ; more 
than Ottawa; St. Thomas rejected’a by- 
law for a new market b ilding and St. 
Catharines turned down @ money mea- 
sure providing for the erection of a 
grand stand for its collegiate institute. 


on their own account, which is scarcely 
surprising. 


ratepayers are beginning to economize | 53 


sseaeenentieatiaianienideeaaaasaae 


“THE FINANCIAL POST 


out of nh liquor res . last; |; ABOR GETS MORE 
six months’ period. » This is an in- 
5 , AND CAPITAL LESS 


crease of $50,641 ovér the amount re- 
An Interesting Analysis of 


ceived by municipalities in the 
previous six months, when $415,689 

What Becomes of U.S. Steel 
Company’s Dollar 


FLOUR, PAPER AND 
PULP IMPORTANT 


Flour Was Shipped to Fifty-| 


One Countries During 
Month of November 


MANY TRUCKS SOLD 


New High Record in Motor 
Truck Shipments During the 
Month — Pulp and’Paper 
Exports at High Level 


was distributed among them. An ad- 
ditional $199,856 will be used to aid 
hospital and other public institutions. 

‘the total which municipalities in 
the, province have received to date is 


$1,557,789. 


TURNOVER-TAX 
,GROWS IN FAVOR 


Dry Goods Trade for Spring 
and Falk Orders Now 
Suffers 


NEW YORK.—Labor is getting 
more and more, capital less and less, 
of United States Steel’s dollar. The 
proportion of the corporation’s gross 
earnings paid to labor shows a con- 
stantly increasing tendency with the 
passage of the years, the proportion 
accruing to capital showing an 
equally constant decreasing tendency, 
according to the Wall Street Journal. 

Of every dollar that U. S. Steel 
received in the six years 1902-07 la- 
bor received in wages 30.47 cents, 
while earnings on stock accounted for 
17.52 cents and bond interest 7.52 
cents, or a total of 25.04 cents for 
capital, In the three years 1920-1922 
labor’s share. of each Steel dollar was 
43.42 cents, while capital’s was only 
9.56, divided 3.03 cents to interest on 
funded debt and 6.53 cents earnings 
on stock. 

Nor does capital actually receive all 
earnings accrued. Part of that share 
of Steel’s dollar accruing to it goes 
back into plant and equipment and 
benefits labor as well. In the 21 
years 1902-22 United States Steel 
earned $1,833,395,828 for it 3,602,811 
shares preferred and 5,083,025 shares 
common stock and paid out dividends 
of $1,061,225,840, or not quite 58 per 
cent. of the total earned. 

Not only has capital’s proportion of 
earnings on a percentage basis shrunk 
while labor’s has gained, but actual 
payments to labor ‘have increased 
over three times in the past three 
years as compared with the first six, 
averaging $412,374,187 against $129,- 
619,139, while earnings on stock. in 
dollars, have decteased from $74,545,- 
058 to $61,988,233 annual average in 
the same periods. This, although 
gross business of the corporation has 


There is a growing advocacy for a 
turnover tax to repiace the new sales 
tax. Dry goods men favor it. They 
would lke to see a quick change im 
the situation, as they say it is retard- 


ing business, and has been for the last 
lew montns. Spring orders are not so 


From Our Own Correspondent. 

MONTREAL.—The automobile in- 
dustry continues to prove one of the 
most interesting of Canadian indus- 
tries trom an exporting standpoint. 
Sone geo a _——— amnpes 
out 46/7 automobiles in ovem r. “ ors 
While this was lower than the peak|rerauers have curbed thelr buying. 
total of 6,257 reached in October it| i; is aiso predicted that tail orders, 
was away above any averages in the | ysuaily placed at the mills on the turn 
past. Possibly the figure of ship-|ot the year, wil also fail short, and 
ments of automobile trucks, which | thus inaustvy will sutfer further. 
reached 1,580, must be considered as G, W. Hambly, of the- wholesale 
a record for all time. section of ‘Loronto Board of 'lrade, in 

One of the important features of | reviewing the trade situation for the 
the month’s exports was the large sale | past year, said: 
ot cars to Australia, which in the past| Business transacted during 1923 by 
has been a large purchaser of Cana- | the wholesale dry goods trade was about 
dian cars, but has also divided its |" 4 par with the previous year. Con- 
purchases between Canada and the ditions last January \had a touch of 
United States. , 


ousormenamnne nt a — late spring 
. retarded the sale of early summer iines, 
Out of a total of 1,580 freight autos | ‘the mild weather during November and 
exported in November, and valued at| December discouraged the sale of winter 
$505,715, as many as 1,065, valued | goods, part of which will be carried 
at $360,402, were sold to Australia, ee wen georges ; rhe knitted goods 

_| trade with both wholesaler and retailer 
and out “3 — < aantatte has been below normal. Orders received 
ger automo ies, Vare at ’ “1:2 | during the year were more numerous 
sold by Canada’in November this] than usual ,but of smaller volume, which 
year, 1,314, valued at $440,200, were | signifies that. the merchant is purchas- 
sold to Australia. ing carefully and has a comparatively 


Automobile exports comfPare as! low stock. 
more than doubled in that time, going 


follows: Ne eae ee 
Automobile Trucks f ‘ \ ar f $425,523.- 
tel— a WHEAT POOL IS NOT {from an annual average. of $425,523 
November, 1923 .... 1,580 $ 555,715) PROVING ATTRACTIVE) >. 


October, 1923 .. 1,229 441,300 
Less Than Million Out of Six FORD FOR COOLIDGE 


November, 1922 ... 428 152,073 
12 months ended— : 

11,186 — 3,973,082 Million Acres Assured in 
Saskatchewan 


November, 1923 .... 
November, 1922 .... 2,548 1,109,433 
Passenger Automobiles 
Total— No. 
November, 1923 .... 38,907 $ 2,120,574 
October, 1923 .. . ,028 3,081,157 
November, 1922 .... 3,587 
12 months ended— 
November, 1923 .... 57,353 
November, 1922 .... 81,899 18,872,122 a ~~ cee sowerenare 
: eat Producers, Ltd:, before a wheat | *? : : s 1 
Exports of the Flour Mitts - | pool for 1924 can be got under way. | right he will find a way to do it,” said 
Exports of the milling companies | *. : ; Mr. Ford. 

-- | the directors are working hard and . a , 
are back again upon a broad basis hoped to have most of the acreage | Business conditions next year will 
and incidentally it is gratifying to| signed up during the month of Decem- | be good if a crazy presidential cam- 
learn from the heads of some of the|ber but farmers are not nearly as | Paign does not come along and disturb 
important milling companies that the |ready to sign the waivers as they were | things, in the opinion of Mr. Ford. 
margin of profit to the mills on this | to sign the original contracts. 
export business is better than it was The Farmers’ Union, which was in- 
a year ago, or to put it another way,|strumental in bringing Aaron Sapiro 
that competitive prices in the export |jnto the province and whose whirlwind 
trade are upon a basis that makes | speeches aroused so much enthusiasm 
this business profitable, whereas dur-|that Grain Growers and Farmers’ 
ing the last fiscal year of the var- | Union members, farmers and business 
ious companies, exporting was done | men, lawyers and doctors and politic- 
at a low price—sometimes at less |ians, all worked for the wheat board, 


than cost of production—for the sake | have now either thrown a monkey! Mauritius has agreed to give substan- 
of holding old markets and develop-| Wrench into the machinery or have | tial preferential, treatment to the im- 
ing new ones. cut the Gordian knot by inviting | portation of products of the United 
In November, Canada achieved a ana to am the province again and aoe ane 6 ie 
new record in flour exporting by sell- | \ Peis Nunl across’ The tx Pier Mey foodstuffs. ee eee 
ing wheat flour to no less than fifty- oS eee eo N : 
oie couktriss, “The total. floar ‘ecld the Farmers’ Union has publicly cast | Norway. In order to balance the bud- 
. | doubts upon the ability of the present | set, Norwegian import duties, except ad 
amounted to 1,357,310 barrels, a big| wheat pool executive, although two | Valorem rates, are to be collected on 
increase over both October, 1923, and | of the five members were selected by | the basis of the gold valuation of ‘the 
November, 1922, as these comparative | the union, and it is understood that | ‘TOW: , This means a considerable in- 
figures show: the chairman also was elected largely | Sccount a Agusan yo a : ot 
Wheat eeentle by the support of the Farmers’ Union. | the Norwegian crown (par value, "26.8 
1,357,310 $ 7,107,458 ee ee ee ene ae cents; exchange value on Dec, 4, 14.86 
PASG2UA © GALE] PARR creY piney che operation | sents), Inport date have formeny 
1,214,462 6,504,137 a ea ool. at 18 en payabdie in the currency of the 
successful, there should be no diffi- | country. 
11,271,044 63,482,167 | culty in securing enough contracts in British Guiana. The importation of 
8,769,579 52,599,662 | Saskatchewan to.get the pool going | all livestock from the United States, 
here. Great Britain, Ireland, Canada, the Lee- 
ward and Windward Islands, Trinidad, 
Tobago, Barbados, Venezuela, or Brazil 


Other British Emp. 174,465 — 1,011,604 mela net ingen Mtr le Bay pon 
f upon arrival in ports of British Guiana, 


Star Dercln 18,979 123,144 WASHINGTON.—Department of| is examined and certified as free from 

Countries 619,210 3,218,273 | Agriculture reports that autumn seed-| disease by the government veterinary 

———- 1‘ —__——_ | ing throughout Europe is taking place | S¥7S¢0n or his substitute appointed by 

Total 1,357,310 $ 7,107,458 | under favorable conditions, and early "ee ~ 7 te and Agriculture. 

Pulp and Paper Exports prospects for the _crop of 1924 are! brought with such animals is prohibited 

Total exports of pulp and paper|@bove the average.’ The area seeded Egypt. Import duty on refined sugar 

from Canada in November were val- |!" Russia is 12 per cent. greater than imported into Egypt is increased trem 

ued at $12,197,577. This was slightly |# Year ago. 8 per cent. ad valorem to 10 per cent. 
below the value for October exports, 


but was an increase of $771,579 over 7 
November, 1922, What Canada Sells— 
Exports of paper in November were and Buys 
valued at $8,373,679, and exports of| ~———S ee 
pulp at $3,823,898. © _ What does Canada sell to the var- ; Turke 
Details for the various grades are |ious countries of the world? And! Canada trades with Turkey to a small 
as follows: what saa bay Eee Geewah os at tesoake Seem zeae goede 
overnment blue books to find this : eeu uu and sold to Turkey 
Paper Value Value |information is a ponderous job for Sn velo ’ $1,500,000. This was 
Newsprint .. .. .. $7,684,709 $6,733,078 |the busy importer or exporter, and] inciddeds ©. UF ‘otal exports and 
et sear ovat to make that unnecessary is the pur-| Flour. 1,400 
Ghee nénet waa 3 12,901 | nose of this series of records of the P ‘Mexico | atte 52 
manufactures ... 644,043 468429 eke ake teoebten oe fennda Yr" oa atin oe with Mexico has grown 
ite ns we tr p . ur 1 t j i i 
Eotite .. $6,373,679 $7,230,786 | With. * a $8/80,000 ed rade can eae to 
ulp: All imports and exports are shown] and included: et Sent of the total 
Suiphite, bleached “Hoot-aa2 *aorases | Where the amount exceeds $100,000,| “"Crude.petrolen 
Sulphite, unbleached 765,240 1,205,781 | 2” ee only are given. The Gasoline rs se se +e 300,000 
Sulphatee.. 760,496 917,560 | Tecord is based upon the 1923 trade] Coffee... .. .. .. .. |: 200,000 
feinshniaicvihe figures. Manufacturers and others} Our exports were $3,300,000 or 0.3 per 
Totals .. .. .. .. $8,828,898 $4,195,212 | interested in foreign commerce are|‘e"t- of the total, The principal ex- 
Pulpwood exports in November|urged to save these compilations, | ?°Zts were: 
amounted to 68,934 cords, valued at | Which will run for twelve weeks and 
$739,943, which was a considerable |cover the principal countries of the 
decline from the previous month, when | World. 
the quantity exported was 102,138 
cords, valued at $1,078,707. 


B.C. Liquor Profits Show 
Increase in Six Months 


VICTORIA.—Profits from the sale 
of liquor in British Columbia govern- Jarite 
meet wo a a ent fac- Spain 
or in e budget. r i : . 
months ended Raheuher 20 198k a ee at ar ee 
they amounted to $1,402,499, against | of wer total a oat te Ne: ni ine eh inci 
$1,250,195 in the previous six-| Almonds... $400,000" | tne ee ciPal exports to other coun- 
months’ period, an increase of $152,-| Other nuts .. . .. 800,000 “To ian ig 
304, according to figures laid before} Wines .. 200,000 To Finland, flea ‘soe or eee 
the legislature by Hon, A Man-| Raisins . 200,000 To Ha i fl ur...) 7) "390%000 
son, attorney-general. DU VOR ons oe sa) os oe 100,000 To Porto ‘Rice, dried ‘4 h s00'des 

Liquor profits have totalled 35,642,- Our sales to Spain were $1,000,000 or To Portugal wheat c 300/000 
1 since government control ieee 0.1 per cent of the total. Important] To Russia, flour... |. |” 800,000 
lato Terese. ix July, 1921. exports were as follows: To Venezula, flour 5 600,000 


>. s ess . . A t i oS ? 
Municipalities will receive $466,331 Shea taoisiiast oe 100,000 xt 


Says President Means to Do Right 
and Will Find a Way 


DETROIT.—Henry Ford says that 
a million acres out of the six million, | the country ought to make up its mind 
one or more hundred thousand acres the nomination and election of 


29,735,883 | which must be secured under contract | President Codlidge, 
“President Coolidge means to do 


right and when a man means to do 


REGINA.—There are still less than 
2,204,560 


TARIFF RULINGS 


Canadian and Foreign Decisions. 
of Interest to Exporters 
and Importers 


Total— 
November, 1923 
October, 1923 
‘November, 1922 

12 months ended— 
November, 1923 
November, 1922 

November Exports 

Exports to— Barrels 


United Kingdom 544,656 $ 2,754,432 RUSSIA’S WHEAT CROPS 


Nov., 1928 Nov., 1922 


- - $3,200,000 


Soda and sodium 
wet sere Ske 
SERGE 6c 3 ho ok 
Automobiles .. .. ... 300 Do0 
Other Countries : 
Canada’s trade with! other countries 
that have not already been covered in 
this record included imports; to the 
value of $6,400,000 and exports to the 
value of $16,400,000, 
The chief imports from other coun- 
tries were as follows: 
From Columbia, coffee $§ 
From Fiji, sugar .. .. 
From Hayti, sugar .. 
From Uruguay, hides 
and: skina -.:°- 62 36°). 300,000 
From Venezuela, sugar 200,000 


-- $1,600,000 


Greece . 
Canada’s imports from Greece totalled 
$500,000 or 0.1 per cent of our total 
imports. The chief import was: 
SRSORUUR neat! Chaves ael eae 400,000 
To Greece we sold goods valued at 
$6,600,000 or 0.7 per cent. of our total 
exports. Two principal items were: 
WHORE 8s we cS -» $5,400,000 


400,000 
Flour .. 1,200,000 


500,000 
200,000 


Next week: United States. 


THE 
MOLSONS 
BANK — 


Capital and Reserve $9,000,000 
Over 125 Branches in Canada 


68 Years of Service to the pub- 
lic justifies our pride in the 
record of The Molsons Bank for 


stability, service and efficient 


management. Savings Depart- 
ment at every branch. : 


EDWARD C. PRATT, 


General Manager 


Robert Cassels . G. H. Browne 
M. Brown 


Cassels, 
Browne & Co. 
Members Toronto Stock 
Exchange 


ee re 5a) 


OE ea og 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicagoand 
Washington 


fic fleet. Equipment 
and service strictly 
to. Canadian Pacific 
standard—the ut- 
most in travel com- 


fort. uent de- 
pa hg on St. 


John, N.B. Further 
information from 
local Agent 


eg VPP 
Nd alo 


Union Trust Company 
Limited - 
TRUSTEES, EXECUTORS ~ 


4% Interest on Deposits, 


Winnipeg, TORONTO, London, 


DOUBLE DIAMOND — 
LUMBER COMPANY 


Limited * «- 


Timmins Ontario 


Rough and Dressed 
LUMBER 


Ties, Timbers, Cedar 
Poles 


Good Service 
Better, Lumber 


WE SPECIALIZE IN ALL 
MOTOR STOCKS 


Direct connections with 
All Markets. 


All Durant Issues 
Rickenbacker Motor 
Star Motors 


WILL 
BUY 


All Durant Issues 
Rickenbacker Motor 
Star Motors 


WILL 
SELL 


Send for Circular A 


WALTER R. BAKER & COMPANY 


312 Whalen Building 
Port Arthur - Ontario 
Cable Address: Wabaco 


WESTERN BOND ISSUES 


We ialize in Western, Pro- 
vincial, Municipal and 
School Bonds 
Lougheed & Taylor, Limited 


CALGARY, ALTA. 


ALLAN, ALLAN 
& TAYLOR 7 


BARRISTERS, SOLICITORS, 
NOTARIES PUBLIC 


McCallum Hill Building 
REGINA - SASK 


OF C 


Year 192 


Advert 


BIG" 


Achievem 


PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 


Barristers and Solicitors 
LEWIS DUNCAN 


Counsel in Bankruptcy 


Author of “The Law and Practice of 
Bankruptcy in Canada.” 


: ; ee 
85 Richmotd St. W., Proudfoot, 


_ Solicitor df Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
Investigations : 


11 Place d’Armes, Montreal 


- 
< 


Anglin - Norcross 


Superior equip- 
ment and experi- 
ence have enabled 
us to complete suc- 
cessfully some of 
the finest examples 


of Under-water 


Bridge Pier and 
Dam Construction 
Work in Canada. 


BEAUBIEN; BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 
W. F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. Toronto 


Bennett, Hannah & Sanford, 


BARRISTERS, SOLICITORS, ETC. 
Lancaste 


r Badg., 
: CALGARY, ALTA. 
Cable. Address: Benford. 


Bennett, K.C. 
P. L. Sanford, B.A, 
E. C. Chambers, LL.B. 
H. A. Nolan, M.C., M.A. 
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Capital and Reserve $9,000,000 
Over 125 Branches in Canada 
68 Years of Service to the pub- 
lic justifies our pride in the 
record of The Molsons Bank for 
stability, service and efficient: 
management. Savings Depart- 
ment at every branch. 


EDWARD C. PRATT, 
General Manager 


4-923 


Robert Cassels .G. HB 
A. M. . — 


| Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
‘TORONTO 


‘ ~ 4 


Direct Private Wire to New 
York, Chicagoand 
Washington 


Canadian Paci- 
fic fleet. Equipment 
and service strictly 
to. Canadian Pacific 
standard—the ut- 
most in travel com- 
fort. Frequent de- 
partures from _ St. 
John, N.B. Further 
information from 
local Agent or 

H. B. BEAUMONT, Gen. 
Agen 


Dept.. 


t, Lg 
1 King St. E., Toronto \_ 


oy ee 
ada 


Union Trust Company 


Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits. 


Winnipe?t, TORONTO, London, Eng. 


DOUBLE DIAMOND 
LUMBER COMPANY 


Limited * a: 


Timmins Ontario 


_ Rough and Dressed 
LUMBER 


Ties, Timbers, Cedar 


Poles 


Good Service 
Better_Lumber 


WE SPECIALIZE IN ALL 
MOTOR STOCKS 


Direct connections with 
All Markets. 
All Durant Issues 


Rickenbacker Motor 
Star Motors 


All Durant Issues 
Rickenbacker Motor 
Star Motors 


Send for Circular A 


WALTER R. BAKER & COMPANY 


312 Whalen Building 
Port Arthur - Ontario 
Cable Address: Wabaco 


WILL 
SELL 


WESTERN BOND ISSUES 


We Specializein Western, Pro- 
vincial, Municipal and 


School Bonds 
Lougheed & Taylor, Limited 


CALGARY, ALTA. 


~~ 
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RAUL ANA eS 


ALLAN, ALLAN 
& TAYLOR 


BARRISTERS, SOLICITORS, 
NOTARIES PUBLIC 


McCallum Hill Building 
REGINA - SASK 


HAHAH 


AUNSNANENUNCAS ALAA ASO OURAN AURA 


PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 
Barristers and Solicitors 


LEWIS DUNCAN 


Counsel in Bankruptcy 


Author of “The Law and Practice of 
Bankruptcy in Canada.” 


Federal Building, Cable Address: 


85 Richmotd St. W., Proudfoot, 
Toronto, Canada. Toronto, 


S. R. W. ALLEN 
Solicitor of Patents 


Patents and Trade Marks in all 
Countries 
Validity and Infringement 
Investigations 


11 Place d’Armes, Montreal 


CONTRACTORS 


Anglin - Norcross 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX — 


SHARP and 
HORNER 


Architects 


\ 73 King St. West 
TORONTO 


bom UNESP AN USTODALUETARNOREUSLONSRESTAOCN PELEUADEURDOSEEOSELOOED 


Superior equip- 
ment and experi- 


ence have enabled 


us to complete suc- 
cessfully some of 
the finest examples 


of Under-water 
Bridge Pier and 


Dam Construction 
Work in Canada. 


RUMMOND BUILDING. 
__MONTREAL 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 


Geo. O. Merson, C.A., A.C.1.8. 
W. F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. Toronto 


Bennett, Hannah & Sanford, 


BARRISTERS, SOLICITORS, ETC. 
600-603 Lancaster Bidg., 
CALGARY, ALTA. 


Cable Address: Benford. 
Hon. R. B. Bennett, K.C, 


Alexander Hannah, P. L. Sanford, B.A. 


O H. Might. E. C. Chambers, LL.B. 
H. A. Nolan, M.C., M.A. 
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ROYAL TRIST (c 


EXECUTORS 


Ue mB 


_ TRUSTEES 
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WILL GET PLENTY 
OF OPPORTUNITIES 


Year 1924 Will See Much 
Advertising of Canada’s 
Resources 


BIG EXHIBITIONS 


Achievements of the Past in 
Country Give Thorough Dem- 
onstration of the Possibili- 
ties of the Future 


From Our Own Correspondent. 

. MONTREAL.—AIl present, events 
indicate that Canadais seeking British 
capital more vigourously than at any 
time since before the war. While at 
the Imperial Economic Conference, 
Premier W. I. M. King took the occa- 
sion to tell Britishers why. they should 
be ready to invest money in Canada. 
The year 1923 has seen in addition 
to this conference the Empire Fores- 
try -Conference in Canada _ which 
brought the forestry resources of 
Canada to the attention of influential 
British capitalists. The year 1924 
will see the important British Empire 
mining conference in London; the 
World Power conference in London 
and the British Empire Exhibition at 
Wembley Park. Each of these will 
serve to indicate to the British people 
—as well as to investors in other 
parts of the world— the many advan- 
tages of Canada as a country for the 
investment of money. 

The mining conference will discuss 
the pre-Cambrian areas of the world. 
The pre-Cambrian shield contains 


most of the known mineral resources | 1911 


of the world and Canada,» geologi- 
cally speaking, is 85% pre-Cambrian. 
Power Experts to go Abroad 

At the power conference Canada 
will be represented by many of our 
leading water power experts. who will 
enter the field of discussion not as 
ee but as world leaders in power 
evelopment. 

Canada will be adequately repre- 
sented at the Wembley Park exposi- 
tion. The Canadian government, the 
provincial governments, and the rail- 


way companies and other organiza- |. 


tions are making preparations to 
brjng out the natural resources and 
nivauhadne of Canada. One organi- 
zation will have a huge steel map 
which will answer almost any ques- 
tions on the resources of Canada that 
may be asked. tIf a business man 
asks the man in charge of the map 
where iron ore is to be found in 
Canada the attendant has but to press 
a button labelled “iron” and the loca- 
tion of all iron ore deposits as well 
as foundries and furnaces will be 
shown by a system vof electric sig- 


nals. 
Results are Looked For 


It is hoped that out of the year’s 
activities Canada will get many new 
immigrants and much new capital. 
Leaders of thought are not overlook- 
ing the need for capital in our _new- 
found zeal for immigrants, E, W. 
Beatty, president of the C. P. R., in 
a recent speech in Halifax pointed out 
that Canada suffers from lack of men, 
lack of capital and, he added, lack of 
politics. Some of his pointed state- 


ments were, 


“It must not be forgotten that Can- 
ada’s wealth is in a great measure con- 
fined to its natural resources. Can it 
be contended, with this’ great latent 
wealth lying dormant and contributing 
nothing to Canada’s wealth, we are tak- 


ing full advantage of the opportunities 
which nature has given us? Can it be 
contended that our minerals’ will be 
developed, that our forests will be util- 
ized and that our enormous fishing pos- 
sibilities can be properly exploited and 
that new industries can be created and 
present industries extended unless there 
are men and money available to do it? 

“Based upon the achievements of the 
past, the known quality and variety of 
its resources, the hopes of the future, 
we are warranted in considering Canada 
a land of opportunity and in framing 
our policies, national and other, confi- 
dently, courageously anc cautiously, 
with due appreciation of that oppor- 


tunity without in any sense mortgaging 
our future.” 


Sir Henry Thornton chairman of 
the Canadian National Railways has 


repeatedly linked immigration and 
capital together in discussing Can- 
ada’s needs. Get the immigrants and 
capital will follow, seems to be his 
policy. 


Has Already Made Progress 


_ “Canada has made greater progress 
in the development of her natural re- 
sources in a briefer period of time 
than perhaps any country in history”. 
This statement from “Agricultural 
and Industrial Progress in Canada” 


ought to be food for thought for 
those, who unlike Premier King, Mr. 
Beatty or Sir Henry Thornton,.are 
pessimistic about the future of their 
country. This C. P. R. bulletin goes 
on to say: 


“In all of her lavishly-given natural 


gifts she has achieved a progress that is 
unprecedented, in mines, forests, farms, 
fisheries, and furs. And not content 
with merely exploiting this wealth, she 
has sought to utiltze it to the greater 


benefit of the country by building up! 


industrial centres,.until now the total 


output of Canadian manufacturing estab- 
lishments has reached a higher value 
than that of Dominion farms.” 


Canadian development in the past, 
and what is clearly foreshadowed in 
the future, are the best indications 


of Canadian stability and assurance 


of safe and profitable investment. 
American investment in Canada is 
increasing, but this fact should -act 
as a spur to the British investor 
rather than a deterrent. As a mat- 


ter of fact, at the end of the present 
year, the volume of American money 
in Canada will in all probability, have 
exceeded that of British. The man- 
ner in which the United States has 
been pouring money into Canada is 
the best of guides for the British in- 


vestor. |The Republic is adjacent to 
Canada ‘and in the best position to 
appraise opportunity. The rapidly 
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increasing Canadian investments of 
that country Indicate an assurance 
or iuture prosperity. british inter- 
ests could not go far wrong in foliow- 
ing their example. 

xight upon the speech of the Can- 
adian Priemer in Kngland came the 
news that the Canadian. Vickers had 
purchased the stock, plant and _ busi- 
ness of the Phoenix bridge and lron 
Works Ltd. “it is an indication of 
contidence on the part of British man- 
utacturers in the tuture of Canada,” 
said the general manager of Vickers 
Ltd., “ana the move marks the peace- 
time recovery of a war-time organiza- 
tion.” ; ; 

‘'he company absorbed is one of the 
oldest in Canada and the second oldest 
in Quebec province, and the combina- 
tion with tne service of the numerous 
English companies, manufacturing 
aimost every kind of industrial or 
domestic appliance, places Vickers 
Ltd. in an unique pogition. 


HOW THE RAILWAY 
WAGE BILLS GROW 


An Enormous Total, But Some 
Reductions Made in 
Recent Years 


From Our Own Correspondent. 


OTTAWA.—The following figures 
show the increase in the annual wages 
and salaries payments of Canadian 
railways to their employees in Can- 
ada during the last 13 years: 

1911 ..$ 74,618,000 1918 ..$152,274,000 
1912 - 94,237,000 1919 .. 208,939,000 
1913 .. 115,749,000 Calendar year 

1914 .. 111,762,000 1919 .. 243,323,000 
1915 .. 90,215,000 1920 
1916 .. 104,300,000 1921 .. 
1917 .. 129,626,000 1922 .. 233,294,000 

The number of employees by years 
was as follows: 

Fiscal year 
.- «+ 141,224 1918 .. .. 143,493 

.. 155,901 1919 «+ 168,777 

. 178,652 Calendar year 

.- 159,142 1919 .. .. 178,728 

-. 224,142 1920 .. .. 185,177 

. 144,770 1921 .. .. 167,627 
.. 146,175 1922 .. .. 165,635 


1912 .. 
1913 
1914 . 
1915 .. 
1916 .. 
1917 


COURTS MAY UPSET 
DOUKHOBOR SYSTEM 


Member of Community Who 
Uses Returns From Farm 
Not a Thief 


From Our Own Correspondent. 

YORKTON.—It is now over twenty- 
five years since the colony of Russian 
Quakers, known as Doukhobors, came 
to Saskatchewan at the suggestion of 
and assisted by Count Lyor Tolstoy, 
who is said to have given the money 
he received for his popular novel 
“Resurrection” toward paying their 
passage. The colony has thrived, but 
almost from the first there have been 
a few seceders from the community 
settlements, independent spirits who 
preferred the risks and rewards of 
individualism to the security but rigid 
discipline of the communities under 
the firm hand of Peter Verigin, leader 
of the colony from the first and now 
the president of the Christian Com- 
munity of Universal Brotherhood, 
Ltd., a joint stock company organized 
in 1917 with a federal charter, and 
with assets in lands, buildings, saw 
mills, jam factories, power plants, 
elevators, etc., estimated at close to 
three million dollars, 

Now for the first time in twenty- 
five years the colony faces the danger 
of disintegration through a court de- 
cision which has ruled that a member 
of the colony who sells the grain that 
he grows on the land he occupies is 
at of theft if he converts the 
grain to his own use. It is likely that 
a civil action for breach of centract 
will be brought against the accused, 
four brothers by the name of Ghorkof, 
by the community. The assets of the 
community at the present time include 
in Saskatchewan farm lands and 
buildings at Verigin and Kylemore 
valued at $466,195 and town proper- 
ties valued at $301,300; farm lands in 
Alberta valued at $334,830, and farm 
lands and buildings, jam factories, 


power plants, etc., in British Columbia 
valued at $1,119,610 and city property 
valued at $636,000. There are lia- 


bilities amounting to $627,241, leaving 
a balance of assets of $1,637,293. Not 


so bad, considering they had practic- 
ally no surplus when they came to 
Canada, 


Real Estate Dealers as 
Servants of Community 


From Our Own Correspondent. 
CHICAGO.—Undertaking by the 
National Association of Real Estate 
Boards of a progrdm involving the 
clarification of matters of real estate 


values, real estate utilization, rental 


conditions, city building and rebuild. 
ing, real estate and general taxation, 
and the building up in real estate 
dealing of high business responsibil- 
ity, and far-seeing service to the com- 
munity will be the matters of general 


importance to business development 


and to the development of bettered 


living conditions nationally that will 
come before the meeting of the Na- 
tional Committee of the association 
to be held in Augusta, Georgia, Janu- 
ary 17-19... 


Bringing together representatives 
from the 495 constituent real estate 
boards of the United States and Can- 
ada and representing in their mem- 
bership of 20,000 not only real estate 
brokerage but the general interests 


of ownership in real property, the 


meeting, constituting practically the 
annual meeting of the organization, 


will be the principal gathering of real 
estate men to be held this year for 
the formulation of real estate policies 
and action. 


LL TE, 
ENGLISH CO. LOCATE SILK PLANT 


ST. CATHARINES, Ont.—Announce- 
ment was made here by T. F. Farrell, of 
the Grout Company, Great Yarmouth, 
England, broad silk manufacturers, that 


the Canadian plant of the company 


would be launched in St. Catharines 
with*an initial installation of ‘100 looms. 


BUYING POWER 


OF WAGES NOW 
TRADE FACTOR 


Is Having an Important In- 
fluence on Business 
in States 


NEW YORK.—The large volume 
of retail sales which has been con- 
sistently recorded in all. reporting 
lines recently is a significant indica- 
tion of the strength of the current 
demand for consumers’ goods, accord- 
ing to the current issue of the Guar- 
anty Survey, published by the Guar- 
anty Trust Company of New York. 
The fact that this high level of con- 
sumption has been maintained de- 
spite the industrial recession of the 
summer and fall is to be taken into 
account in considering the probable 
future course of general business. 

In 1920, the only period in which 
sales have approached the level re- 
corded this year, prices were much 
higher than they are this year; so 
that it is probably safe to assume 
that the physical volume of distri- 
bution is considerably greater now 
than it was then. 

Reasons for the favorable record 
of retail trade are apparent. Employ- 
ment has been at a high level for 
many months, and although the fear 
of labor shortage which was noticed 
in the spring 1s no longer present, 
the pronounced recessions in certain 
branches of manufacturing activity 
during the last few months have 
brought about a surprisingly small 
decline in the number of workers 
employed. 

‘rhe situation with regard to wages 
has been similar. The price declines 
and reductions in manutacturing out- 
put which began last spring, with 
their inevitable result of curtailment 
of profits, might have been expected 
to produce a much greater drop in 
wage levels than has actually taken 
place. It has been a notable fact in 
recent years that downward wage re- 
adjustments have been considerably 
retarded, which upward movements 
have not shown the lag behind whole- 
sale price increases which was form- 
erly regardea as one of the most 
characteristic features of the upward 
swing of the business cycle. 

A comparison of recent indices of 
prices and wages is interesting in this 
connection. in the last prolonged 
period of rising prices, which began 
early in 1922, industrial workers 
have been in a generally favored po- 
sition. According to figures compiled 
by the New York State Department 
ot Labor, which may be regarded as 
fairly representative of’ conditions 
among industrial workers the coun- 
try over, a lag in the upward move- 
ment of factory wages was present, 
but it was not pronounced; while the 
proportion of increase in wages was 
actually greater than the upward 
price movement as indicated by the 
wholesale commodity es index of 
the Bureau of Labor Statistics. The 
rise in prices from January, 1922, to 
March, 1923, was 15 per cent., while 
the rise in wages from April, 1922, 
to June, 1923, amounted to 16 per 
cent. 

Wage Buying Power 

The relative declines in the pre- 
ceding period make the recent in- 
creases even more significant, From 
May, 1920, to January, 1922, the re- 
cession in the general price level was 
44 per cent., while from October, 
1920, to February, 1922, the decline 
in wages was only 17 r cent. The 
level of prices and the level of wages 
in rey sponge 1928, stood 38 per cent. 
and 5 per cent., respectively, below 
the 1920 peaks, and 59 per cent., and 


116 per cent., respectively, above the 
figures for June, 1914. ecording to 
the National Industrial Conference 


Board, the cost of living in the United 


States is about 63 per cent. higher 
than in July, 1914. 

All these figures point to an unusu- 
ally high ——- power of wage- 
earners in general at the present 


time, and this purchasing power has 


apparently increased rather than di- 
minished during the.last few months, 
It is natural that this condition 
should be reflected in the volume of 
consumers’ purchases. 


Contract Valid Though 
Name Incorrectly Given 


From Our Own Correspondent. 
NELSON.—That a contract is valid 
even though the name of a firm is 


incorrectly given has been declared 
here in a de¢ision handed down by Mr, 
Justice Murphy of the Supreme Court. 

The action arose over « lumber con- 
tract which was secured by Lingle ard 
Johnson, mill owners, of Slocan City. 
The contract was merely signed 
“Knox Bros.—J. B. Knox.” 

A. M. Knox, of Vancouver, the only 
witness called for the defence, de- 
clared that he knew nothing of any 
firm called “Knox Bros.” He and his 
brother and father, however, com- 


rised the shareholders of “Knox 
ros., Limited” with headquarters at 


Montreal—a company with a federal 

charter. ; : 
Lingle and Johnson claimed $19,600, 

of which\$8,000 was a balance alleged 


to be owing for lumber supplied and 


not paid for. The balance was claimed 
as damages for lumber not taken and 
alleged to have been sold at a lower 
price than had been stipulated in the 
contract. 

Mr. Justice Murphy fuled_ that 


“Knox Bros,, Limited” were liable, He 
allowed the balance alleged to be ow- 


ing—$8,000—but cut down the amount | 


of damages to $759 and allowed costs 
to the plaintiff. 


N. B. POTATO CROP 


WOODSTOCK, N.B—The New Brun- 
wick potato yield this year will total 
4,666,000 centrals, according to statistics 
gathered by the Federal Department of 
Agriculture. According to the latest re- 
ort, 45,522 acres were sown in potatoes 
in New Brunswick this year and the 


ield per acre exceeded that of all the 
ae provinces except British Columbia 
and Nova Scotia. 


Collections 


ONVERTING accounts into cash quickly 

and economically may mean much to your 
business. Let us handle out-of-town collec- 
tions for you. We can offer you not only a 
direct service, personally supervised, but other 
valuable considerations made possible by our 
extensive chain of 700 branches in Canada 
and abroad. 


The Royal Bank 
of Canada 


' 


The Weyburn Security Bank | 


os Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. . 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis,, Minn.; Jos, Me 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E, Oscarson, 
Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Banque d Hochelaga} 
Forty-ninth Annual Statement 


PROFIT AND LOSS ACCOUNT 
30th NOVEMBER, 1923 


CREDIT 
Balance at Credit of Profit and Loss Account, 30th Novem- 
ber, 1922 


Net profits for the year ending 30th November, 1923, after 
deducting expenses of management, intere@ accrued on 
deposits, rebate of interest on discounts, and making full 
provision for all bad and doubtful debts 


$194,536 .44 


$600,121 ,62 


DEBIT 
$100,000 .00 
100,000.00 
100,000 .00 
100,000 .09 


Pension Fund.........-.-+-00-+ -ssc-seeensereeee 3 seve 


Provision for Dominion Government Taxes 
Reserve for Bank premises 


Balance at credit of Profit and Logs Account, 30th November 


Dividend No. 128,paid Ist March, 1923 .; 
° “ 129, paid Ist June, 1923,... 
nm a 130, paid Ist September, 


$400,000 .00 


20,000 .00 
85,000 .00 
$0,000 00 


$704,688 .06 


BEAUDRY LEMAN, General Manager. 
J. A. VAILLANCOURT, President. 


BALANCE SHEET 


30th, NOVEMBER, 1923 


A. CQURTOIS, Chief Accountant. 


Notes of the Bankjin cirenlation 

Deposits not bearing interest, .......eresereree bac aad : 

Deposits hearing interest (including interest accrued to date 
of statement).... 

Ralances due to Ranks in Canada 

Balances due to Banks and Baffking Correspondents in the 
United Kingdom and Foreign Countries 

Letters of Credit outstanding 


Capital Stock paid in eteeeeeeeee eeeeeeeeeeewmeeeeeeernee 
Reserve Fund. ............+: ‘Ventoetsevesonsedned convene 
Dividends declared and unpaid 

Dividend payable Ist December, 1923 

Balance Profit and Loss account carried forward........ 


$ 8,341,124 .88 


$72,547.126.25 


Gold and current coin 

Dominion Notes. .........++-4 Rescconccosccecdeeees eee 

Notes of other Banks . 

United States and other foreign currencies 

Cheques on other Banks 

BAlances due by Banks in Canada. 

Balances due by Banks and Banking Correspondents else- 
where than in Canada 

Deposit in the Central’Gold Reserves 


Deposit with the Minister of Finance for the purpose of the 
Circulation Fund 


$ 00.116 $1 . oe 
5,448,460; 6.008.576. 81 


41,531 85 
3.143.754 41 
99,807 .28 


549,081 00 
2,500,000 .00 


200,000 .00 


a 
$13,266,921 .0S 
Dominion and Provincial Government Securities, not ex- 
ceeding market value $ 4,484,879 .85 


Canadian Municipal Securities, and British, Foreign and t ~ 
Colonial Public Securities other than Canadian. not ee» 3 arek tii 


ceeding market value ig gare towne se 
ocks, - 
Railway and other Bonds, ntures an 10.41 $10.912,A72..10 


ceeding market value 
Loans to cities, towns, municipalities and school corpora- 


Cait and short (not exceeding thirty days) loans in Canada 
on Bonds, Debentures, Stocks and other securities of a 


sufficient marketable value to cover 


2,165,325 .77 


6,308,356,.49 


$32,653,075 .41 
Other current loans and discounts .in Canada (less rebate of 
interest) after making full provision for all bad and doubt- 
Ge RNa. ons wee be 8 ooo pues Usd awe a psan seeeeeseesccs 
Liabilities of customers under Letters od Credit as per contra 
Mortgages on Real Estate sold by the Bank 


Real Estate other than Bank Premises. 

Non-current loans (estimated loss provided for) 

Bank premises at not more than cost. (less amounts written 
S 3,601,112.69 

Other 85,041 04 

$72,547,126 25 


BEAUDRY LEMAN, 


. URTOIS, Chief A t. General M: ' 
oe ssounsa~ 9, 5A. VAILLANCOURT, President. 


AUDI ORS CERTIFICATE 


We beg to report to the Shareholders of the Barique d’Hochelaca that we have checked 
the cash and verified the securities of the Bank at the Chief Office as at 30th November, 1923. 
as well as at another time during the year, and found they agreed with the entries in the books 
in regard thereto, 

We have also examined the accounts and verified the cash and securities at some 
of the principal branches during the year. 

we have examined the books and accounts at Head Office and have compared the 
above Balance Sheet with these books and with the certified returns from the branches. 
In our opinion, the Balance Sheet is properly drawn up _so as to exhibit a true and 
correct view of the condition of the Bank as“at 30th November, . according to 
the best - — a and the explanations given us, and is as shown by. the 
books of the Bank. : 

We have obtained all the information and explanations required by us and in 


our opinion, the transactions of the Bank which have come under our notice, have 
been within the powers of the Lank. 


Montreal, 19th December, 1923. / - 
1" Marwiche, Miactom” ir Colmenaee 
oO arwic tc iS 
GEO. GONTHIER, L.A. GA, 
of Gonthier & Midgley. 
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coke is the best fuel available. 


hedge salé prior to that was _ in 
' March 


LIQUID 


ASSETS 


Your temporary surplus funds can be 
inyested in Government and Municipal 
Bonds to yield a good income return 
without impairing your liquid asset 
position, for they can be turned into 


cash without delay. 


We offer our services in selecting 
sound, readily marketable bonds. + 


DoMINION SECURITIES 
. CORPORATION LIMITED 


HEAD OFFICE: T. YRONTO 26 KING ST. E. 


MONTREAL 


5 
AX 


ES; SLISHED 1901 


LONDON, ENG. 


ews and Views for Investors 


PROVINCIAL PAPER 


The Port Arthur division of the Pro- 
vincial Paper Mills, Ltd., will double 


_ the capacity of the present ground wood 


mill from twenty to forty tons of 


ground wood per day, it was announced 
* recently by A. G. 
_ manager. 


Pounsford, general 


B. A, OILS 

British American Oil advanced from 
31% to 35% on receipt of better news 
for the oil concerns. This concern deals 
‘in fuel oil and has this field almost to 
itself in Ontario. The demand for this 
fuel is growing. It also handles many 
other lines, and has many service sta- 


tions in the West. 


CAN. INDUSTRIAL ALCOHOL 
Canadian Industrial Alcohol dividend 
-has been increased fron. 4 to 6 per cent. 
by the after-Christmas declaration of 
1% per cent. for quarter ending De- 


-cember 31, payable January 7, record 
- December 31. 


The stock, which is of 
par value advanced from 22% to 


; $25 4 


24 on the unlisted section of Montreal 


Exchange Wednesday. 


FORD OF CANADA 
Production has started in the new 


_ $10,000,000 factory addition of the F 

Motor Co. of Canada,, Ltd. 
“ear off the temporarily constructed line 
- was a new type coupe. 


The 


First Ford car ever manufactured in 


~ Canada was completed in 1909. During 


“the year, 548 Fords were shipped to &ll 


“parts of the British Empire. 


BRITISH EMPIRE STEEL 


It is stated that the British Empire 
Steel corporation coke department, 


- Sydney, will be busy during the winter 
“n- domestic coke, as the demand is 


ng rapidly. This is good news, ac 


at will provide at least one steady de- 
~ partment 


along new. lines. 


through specialized effort 
Householders must 


ave fuel under all conditions, and 


HOLT, RENFREW 


Holt, Renfrew stock has shown signs 
of weakness of late. Recently the com- 


-* mon made its first appearance since 


‘July, when 14 shares sold at 12; the 


, 1920, when it sold at 70. The 
recent sale of 75 shares at 7 is a decline 
of 68 points. ‘The preferred in first 
“appearance since February of this year 
closed at the new low of 30 for a net 
decline of 30 points, 


QUEBEC POWER 

Shareholders of the Quebec Railway, 
Light, Heat & Power ratified a by-law 
authorizing the creation and issue of 
general mortgage bonds to the par value 
of $7,500,000. ‘fhe votes cast totalled 
95,810 shares out of the total of 100,000 
shares. The new bonds are associated 
with the general financing plans of the 
Quebec Power, the controlling com- 
pany, but will be used for collateral and 


“.mot sold to the public. 


BRITISH COLUMBIA ELECTRIC 


The 10-year agreement between the 
‘ city of New Westminster and the 
British Columbia Electric Railway Com- 
pany, Ltd., regarding the city lighting 
system is up at the end of the present 
month. For the purpose of renewing 
- the agreement on favorable terms, 
Mayor Annandale is gathering data to 
be presented at a conference between 
the railway officials and the city au- 
thorities. The company has just issued 
a booklet deseribing the various units 
whieh the company’ operates. 


SOUTHERN CANADA 


In the absence of W. C. Hawkins, the 
president, through illness, Jas. B. Waood- 
yatt, vice-president and general mana- 
ger, presided at the annual meeting of 
the Southern Canada Power Co. Mr. 
Woodyatt reviewed the progress made 
during the year. Work on the new 
plant at Hemmings Falls was proceed- 
ing satisfactorily, and the company 
plans to extend the system of trans- 
mission lines throughout the coming 
spring and summer. Mr. Woodyatt also 
reported on the customer ownership cam- 
paign held in October, as a result of 
which 1,969 customers took up 5,496 
shares of preferred stock, bringing the 
number of shareholders up to over 3,500. 


BATHURST COMPANY 


A Maritime pulp, paper and lumber 
enterprise which is understood to have 
had a good operating year is the Bath- 
urst Co., who recen:ly completed con- 
struction of a newsprint mill equipped 
with one machine of 50-ton daily 

ey 

is is the first newsprint mill to 

established in the Matiteen but ns 
expected to be the forerunner of fur- 
ther developments at Bathurst. This 
newsprint mill, which started operations 
in August, should add materially to the 
company’s profits, as a connection be- 
comes established and is in fact already 
believed to have added considerably to 
current earnings. 

Net profits after bond and other in- 
terest, but before depreciation, should 
be over $300,000, as compared with a 
loss of $96,000 shown in the 1922 re- 
port. It is understood that the improve- 
ments in the company’s lumber business 


reflect lower operating costs and slight- 


ly higher prices for lumber. 


FRASER COMPANIES 
Lumber business, which during 


past 12 months has been enjoying some- 
what’ of a boom as vompared with the 


MARKET ADVANCE 
ALMOST GENERAL; 
TRADING IS BETTER 


Industrials and Oils on Can- 
adian Markets Follow Lead 


of New York 
BANK SHARES WEAK 


Investment Issues Are Not Dis- 
counting Possible Heavy 
Buying on Turn 
of Year 


New York has launched out with 
a Bull market as a Christmas after- 
math, Industrials and oils provided 
the leadership and a real bouyant 
market has developed. It did not. 
take this upward swing in Gotham 
long to make its influence felt on the 
Canadian exchanges with the result 
that there was a fairly general act- 
ivity with a quite consistent show of 
strength. Papers, oils, and industrials 
provided the leadership and the vol- 
ume of -business was most satisfac- 
tory. In the unlisted sections of the 
large markets the mines provided an 
added feature. 

Discounting business improvement 
that the street expects on the turn of 
the year was responsible for the de- 
mand in Industrials. In the oil group 


the, 2 25% advance in crude oil prices 


has been announced and this created 
a heavy trading in this group. This 


two preceeding years, is understood to| advance is the second in two weeks 


have greatly helped the earnings 


of jand places the oil companies in a much 


Fraser Companies, of Edmundston, N.B.,} stronger position from the profits 


for the current year. 


As well as being an important pro- 
ducer of high-grade bleached and easy 
bleaching sulphite pulp, Fraser is one 
of the oldest and principal Canadian 
The diversity of 
the company’s output has in the past 
it to show fairly consistent 
d, and it 
is believed that although affected by 
the recent cut in pulp prices, profits 
from the company’s lumber business 
net earnings, 
after bond interest and other interest, 
of an amount well over the million- 
dollar mark this year, as compared with 
$300,000 on the same 
basis for the year ended December 31, 


lumber enterprises. 


enabled 
earnings in good times and ba 


will enable it to show 


approximately 
1922. 
PACIFIC BURT 


Reports are that Pacific Burt may 
acquire the plants of some competitors. 
The stock has done better this last 
‘month, selling up from 96, Nov. 8, to 
around 99. The year’s high was 106 in 


June. 


states, 
books, etc. 
and 


the world. 
Merchants Counter Check Book 
Ltd.; 


lowing year, 


appears to handle 
western field exclusively, 


searce, is now sellin 


before long. 


IMPERIAL-INTERNATIONAL PETE 


Three Canadian Oils show a material 
price advance hens the second in- 
e price of crude 

International Pete moved up from 
19% to 22%; Imperial from 115 to 119 
and Mutual,.from 11% to 18. The rise 
in Imperial is doubtleds due to the big 
improvement in the position of Inter- 
national Pete, the producing company 
in which Imperial holds the major por- 
It is stated that a 
one point rise of the producing com- 
i a million dollars to 


crease of 25 cents in t 
oil. 


tion of the stock. 


pany is worth 
Imperial. 


been. 


BANKS ARE SELLING 


BELOW YEAR AGO 
Considering All Bad News of 


1923, They Stood Strain 
Fairly Wel] 


Toronto up 8% to 116%. 
Dominion down 8 to 182. 
Hamilton down % to 179%. 


Imperial down 3 to 175, : 


The after-Christmas market devel- 
oped a material weakness in some of 


The company operated on the 
Pacific Coast, controlling the manufac- 
ture of paper boxes through its plants 
at Emoryville and Los Angeles, Cal., 
and also operates under American Sales 
Book Co., Ltd., patents, in ten western 
manufacturing counter check 
Like American Sales Book 
F.. N. Burt, it is controlled by the 
Moore group. The latter company was 
formed in 1909 and is now the largest 
manufactyrer of small paper boxes in 
It acquired the Canadian 
business of Carter Crume, Ltd., and 
” 
Pacific Burt, organized the = 
e 
F. N. Burt, 
stock of which is said to be extremely 
below an eight 
per cent. yield and there are rumours 
of either a bonus or a dividend increase 


International Pete must have 
been having a difficult time in bring- 
ing its oil to the United States market 
with prices of crude the way they have 
However, of late they seem to 
have got over that difficulty and have 
been taking crude ‘from California to 
Chili.» The Improyement in the United 
States market will be a great benefit to 
the company and likewise to Imperial. 


standpoint. 

Rather an unexpected situation for 
this time of the year are the signs of 
weakness among stocks regarded as 
being in the strictly investment class. 
The turn of the year is generally 
marked Y a faily heavy investment 
buying. Interest payments are thus 
absorbed. Bank stocks are one of the 
leaders in this group and a year ago 
they enjoyed a substantial period of 
activity with material price increases. 
Yet now the bank shares‘ are by no 
means strong while at least three: of 
the group have shown considerable 
weakness, 

An Interesting Position 

Before this after-Xmas rise the 
market had recovered approximately 
half the loss sustained in the six 
months from April to October. Today 
it is considered to be in an interesting 
pretens neither very high nor very 
ow, where perhaps equally logical ar- 
guments can be advanced on either 
side. There are opposing , influences. 
These are well set forth by the Hay- 
den Stone Co., Boston. 


Constructive side:— 

A very easy money condition, and 
every prospect that it will. continue. 
This, however, has all along been one 
of ease and did not prevent the slump 
of last summer. 

High wages and free spending by the 
public, as attested by the returns of 
chain stores and mail order houses. 

The large monetary return from crops 
and a somewhat better balance as be- 
tween “city” and “country.” 

Cautious buying with the result that 
there are no large stocks or danger of 
inventory write-offs.’ 

Prospect of tax reduction. 


Bearish side:— 

“Spotty” business condition. Several 
lines show little pryfit and a general 
tendency toward rather more than sea- 
sonal curtailment. 

Presidential election year dawns. 

Excessive labor ccst. In many lines 
this is close to the \.ar peak. 

Excess of manufacturing ¢apacity, and 
the temptation to utilize this, making 
for temporary overproduction. 

As a combination of the last two, a 
narrowing margin of profit in many 
manufacturing lines, 

The possibility, though rather remote, 
of increased competition from abroad. 


Which Will Prevail 


The difficulty is to determine which 
side is to prevail. The construction 
side seems to have slipped into early 
possession of the market and from 
this point of view there is consider- 
able encouragement to be had from 
the fact that the Gotham advance 
was led by the leading industrial 
group, the Steels with U.S. Steel 
leading the procession. Then again, 
the second group in the advance, Oils, 
are moving on solid ground as pointed 
out above. 

There is just one danger. Is the 
effort to awaken a feeling of optim- 
ism becoming a little “crude”? There 
is a feeling in some quarters;along 
this line. Hayden Stene make another 
point that might be applicable hére 
when then point out that annual re- 
ports of many companies will soon 
be coming out. They lay down a gen- 
eral rule for the study of these re- 
ports, 


THE FINANCIAL POST _ 


Holiday Quiet in 
the Retail Industries 


Trading in metal commodities dur- 
ing the past week, while continuing 
in fair volume, with briskness in cer- 
tain lines, has shown the strangling 
effects of the holiday sehson coin- 
cident with the end of the year. 

Merchants are resigned to tapered 
sales during these few weeks, The 
taking of inventory keeps buyers 
from committing themselves. to any 
extent, although it is thought that 
purchases just before the turn of the 
year will be brisk, in view of the 
coming changes in sales tax regula- 
tions, 


LESS ACTIVITY IN 
STEEL AND TEXTILES 


Lumbering* and Construction 
Industries Show Seasonable 
Declines for September 


From Our Own Correspondent. 
MONTREAIx—Condition of busi- 
ness in different classes of industry 
is revealed by the employment index 
figures for December issued by the 
Dominion Bureau of Statistics. 
Lumbering and construction show 
seasonable declines in activity. The 
textile industry showed further eas- 
ing off. Iron and steel activity drop- 
ed to a marked degree in December. 
Comipanaties index numbers, January, 
1920, being taken as 100 are given 
here: 
Dec.1 Nov.1 Dec.1 Dec.1 
1923 1923 1922 1921 
Manufacturing 88.2 91.2 79.3 
Lumber pro. 88.6 106.2 76.3 
Pulp and paper 102.1 103.9 89.0 
Textile prod. 88.7 89.8 
Iron and steel 79.2 81.8 
Other manufacturin 
industries 92.0 92.1 
logging / 82.2 62.6 
Mining 105.9 105.4 1 
Communication 106.1 105.3 1 
Transportation 113.8 
Construction and 
maintenance 125.2 
Services 106.2 
96.8 


Trade 
All industries 95.7 


Industry 


93.1 97.0 96. 
98.8 95.1 87.2 


MORTGAGE DISCOUNT 
’ PROFITS $64,479 


Addition of Profit From Stock 
Forfeiture Adds Materially 
to Surplus 


Mortgage Discount and Finance net 
profit for the year ending Nov. 30 was 
$64,479, as compared with $65,310 a 
year ago. This year the additional 
profit of $15,445 was added, the pro- 
ceeds of stock forfeiture. The sur- 
plus account suffered from the cam- 
paign against the board carried on by 
R. T. Scott and Co., and the report 
shows this to be $7,526. It was writ- 
ten off, 


The company has now invested 
funds totaling $987,932 as compared 
to $757,460 a year ago. The amount 
past due is $1,488, which is pointed to 
by the report with a touch of pride. 
Mortgage discounts available for 
profits at maturity total $119,000 as 
compared with $109,351 a year ago. 
Preferred dividends were taken care 
of and $8,060 set aside for income 
tax and $24,774 added to surplus 
which now stands at $54,633. In re- 
gard common dividends, the report of 
the president says the auditors ad- 
vise against common dividends until 
the reserve offsets deferred assets. 
The latter stand at $690,905. These 
are agency agreements paid for by the 
issuance of common stock, $600,000 
and organization expense, less the 
preferred premium, $90,905. The 
directors support this view. 


Current, liabilities stand at $84,879 
with current assets of $55,768. 

Pres, Sir John Willison says: “The 
Company’s subscribed funds are now 
fully invested in profit-earning mort- 
gage security. When the balance of 
the Company’s stock is sold and paid 
for in full, the operating expenses will 
not be increased and the profits will 
be proportionately ‘greater.” 


450 BUS. OF WHEAT FOR SUIT 

Tofield, Alberta, Mercury: It is re- 
ported that a certain gentleman living 
in the Lakeshore district has bought a 
suit of clothes costing 450 bushels of 
wheat. 


e 


Cee eo ee eee 

yea 
q 

~~ ia 


t 


December 28, 1998 


Current Events| 


in investment circles 


Our Monthly Investment 
Bulletin condenses the latest 
happenings in the investment 
worldin afew pages. Analyzes 
conditions of leading com- 
panies, gives quotations of 
Canadian issues. 


Worth fyling for reference and 
for checking the trend of 
your investments, — 


Let us put your name on our mailing list. 


NESBITT, THOMSON 
and Company, Limited 
305-7 Bank ot Hamilton Bldg. 
TORONTO 
Montreai Hamilton : 
London, Ont. Winninea 275 


SOUTHERN CANADA POWER 


Nov., 
1923 
Gross Earnings 86,393 
Oper. Exp. ... 39,111 
Net Earnings , a 


Gross Earn. .. 


Oper. Exp. -«+ 77,021 


| Net Earnings . 90,891 


1924 and Afte 


by Lt.-Col. John Bayne Maclean 


HE feature article of January Ist issue gives an au- 
thoritative presentation of the present day position of 
our Country and our Government. It points out with 
characteristic candor and striking directness some of the 
shortcomings and weaknesses; and gives constructive sug- 
gestions which all will want to read. 


‘ 


Other especially prepared articles of a Review and Outlook 
character appear in the . 3 


Canadian Financial Houses Encour- 
age Small Investor.—J. L. Rutledge 


And a:remarkably informative article by the Editor on the business 


situation and the outlook, which he entitles 


“Let Us Keep Our Tails Up!” 


Fact and Fiction Features in the January 1st issue combine to make up 
one of the most entertaining and important issues that MacLean’s have 


offered for some time. 


SAYING “SUCCESS” WITH FLOWERS 


Read— 


—Alan Maurice Irwin 


BRASS TACKS AND PAINT 


—Henry Holt 
—Illustrated by Raeburn Van Buren. 


the bank issues. A slight weakness 
would not be out of the ordinary, but| “That any company which did not 
in Investment circles it is considered| make a good showing in 1923 is very 
somewhat remarkable to see three-| unlikely to do so in 1924. Prehaps the 
point breaks in good stocks at a time| il companies may be one important 
when the period of heavy demand for exception, as they have had to contend 
bank stocks for investment is perhaps | With unexpected and orrounrern fees 
the heaviest, i.e., the turn of the year. ditions SD Tae SHOE O80 (NS UY 
Th ks h to be repeated next year, but in the 
e banks have been through a large majority of cases this rule will, 
rather trying year. The taking care] we believe, hold.” 
of losses by some of these institutions. We think the next few months are 
and the crash of the Home Bank.| likely to be more a period of individual 
caused some nervousness, There have} readjustment than one of any pro- 
been declines in the market price as a gar yy i serene om 
result. In most cases, however,| .One thing can be stated wtih a con- 
these ‘declines " have no more than | fiderable, degree of certainty underly, 
wiped out the advance in prices which Pn ilede. Eat 
ome measure of readjust- 
en the — buying of nen ment, this will simply make conditions 
stocks during the first couple of] aii the sounder and afford good buying 
oe of 1922. be following table opportunities. 
of comnarative market prices for Dec. 
26, 1922, and the same date of this 
year bears out this statement: 
Bank 


RAILWAY EARNINGS 


Week ending Dee. 21. 
1923 7 Change 
C.P.R.. 4,305,000 —3.570,000+ ° 735,000 
Can. National November + 
Gross , 24,209,223 23,519,644+ 689,570 
Op. Ex. 19,627,905 21,570,5835— 1,942,630 
Net ... 4,581,318 poe 2,632,209 


11 mont 
Gross. 232,159,449 212,886,299 +-19,278, 150 
Op. Ex, 215,556,846 207,114,183 + 8,442,663 


Net 5,772,116 -4+-10,830,487 


1923 
Bid Asked 
183% 184 
181 188 
180 
144 
175 
157 


1922 
Bid Asked 
Commerce . 189% 190 | 
Dominion .... .. 193 
Hamilton .... 171% 
Hochelaga ... .. 145 
Imperial AFIS 290 s 
Molsons i 162 
Montreal . 229% 230 
Nova Scotia .. 243 } 256 

206 206% 
ioe 


181% 
135% 


173 
155 
236 
251 
211% 
168 
176 
105 


110, | Op. Ex. 215.8 
Union 135 de .« 16,602,603 


HOW CANADA’S LAST FRONTIER 
OUTLAW DIED 


—Chief Buffalo Child Long Lance 
—Photos by the Author. 


BLAZING TRAILS IN B.C.—II. 


(Serial) 
—Noel Robinson 


And all the Regular Departments Including 


—lIllustrated by R. M. Brinkerhoff. 
THE TRAVELER IN THE FUR CLOAK — 


—lIllustrated by Dudley Gloyne Summers. 
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CUPID’S COURSE IN SELLING 


* 


Jan. lst MacLean’s } 


How Are You Building Up Your — 
Estate?—A. M. Allan ei 


SN a ese Dan + ian Ree ne ARR Oe ica een er 


"—W. Michael Edwards ff 


—Illustrated by Ralph Pallen Coleman. 
NANNIBUTYAH AND THE GOAT 


—Norma Phillips Muir 


—Stanley J. Weyman 


REVIEW OF REVIEWS 


Jan. Ist issue 
now on Sale 
at all New- 


stands 1 5 C 


“CANADAS NATIONAL MAGAZINE 


December 28, 1923 
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It is a delicate legal dis- 
tinctioh, that a contractor 
who is unable to live up to 
the terms of a contract 
has not necessarily broken 
the contract but has 
merely failed to live up 
to it. 

That sounds all right, but _ 
we don’t imagine that it 
feels very good! 
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This ig an excellent 
time to have one’s 
investment holdings 


Té you will send us a 
list of your holdings, 
we will value them 
for you, at the pres- 
ent market price, 
and, if we. can, sug- 


gest wise “trades.” 


R.A. DALY &Co. 
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changes. . 
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King and Bay A 
Sts., Toronto. 


THIS BOND. 


Yields sees 


The issue is a First More. 
e@ on pro y and r 
satatis Talon at $1,799,000. 
This is equa] to over seven 
times the amount of the 


issue. 


Earnings are at the 
rate of feur times total 
interest charges. The se- 


curity, therefore, is ample. 
In addition, the Principal, 
_ the Interest and the annual 


Sinking Fund are guaran- 
teed. Payable in New York 
and Montreal, 


Why net obtain full 


particulars to-day? 


Established 1910 
120 St. James St., Montreal 


SEND ME CIRCULAR C-1 
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Investment Bankers 


MONTREAL QUEBEC 


Quebec Municipals and 
Industrials a Specialty 


This is an excellent 
time to have one’s 


investment holdings 


re-valued. 


If you will send us a 
list of your holdings, 
we will value them 
for you, at the pres- 


ent market price, 


R.A. DALY &Co. 


and, if we can, sug- 
gest wise “trades.” 
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STOCKS AND BONDS 
G. C. Williams & Co. 


6 King St. W., Toronto 
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| THE NET PROFIT 
BANK COMMERCE 
LITTLE REDUCED 


Increase of Over $21,000,000 
in Total 
Assets 


LIQUID POSITION 


Well Maintained’ by Increase 
in Loans on Government 
Securities—Savings and 

Demand Deposits 


In view of the conditions affecting 
the banks which have prevailed dur- 
ing the past year the fact that the 
Candian Bank of Commerce has been 
able to show net profits of $2,913,419 
for the year ending Nov. 30th, com- 
pared with $3,002,455 in the previous 
year, a reduction of only $89,015 will 
no doubt be well regarded by the 
shareholders. The bank was able to 
pay its 12 per cent. dividend and 
bonus, $350,000 for taxes, make appro- 
priations for pensions and premises 
and increase the profit balance by 
$88,133. Following are comparative 
figures: 


Income Account, Year Ended Nov. 30. 
1923 1922 1921 
$2,097,502 $1,946,745 $1,783,979 
2,918,419 3,002,485 3,116,137 
$5,010,921 $4,949,180 $4,900,116 
1,950,000 1,950,000 1,950,000’ 
175,286 176,678 178,371 
850,000 325,000 325,000 
350,000 400,000 500,000 
Balance $2,185,635 $2,097,502 $1,946,945 
The earnings report for the past 21 
years is summarized as follows: 
Year Ending Yoon % on Div. 
Nov. 30 Profits Capt’l Invest. Paid 
1923 ....% $2,913,419 19.40 
1922. .. $3,002,485 20.00 
1921 8,116,187 20.73 
1920 8,806,244 22.04 
1919 3,074,893 20.49 
1918 2,850,318 19.00 
1917 2,637,555. 
1916 2,439,415 
1915 2,352,035 
1914 2,668,233 
2,992,951 
2,811,806 
2,305,409 
1,838,065 
1,510,695 
1,627,332 
-. 1,752,349 
.” 1,741,125 
1,376,167 
1,124,973 i veut 
.. 1,028,509 per 
The Balance Sheet 
The balance sheet shows a decline 
of about $5,000,000 in savings deposits 
but an increase of about $7,400,000 
in demand deposits. Total assets are 
higher by $21,270,000. Thus while 
there was a reduction of $9,667,000 
in current loans in Canada—offset to 
some extent by a new item of $1,- 
251,00 for non-current loans—there 
was an increase of nearly $10,000,000 
in Canadian, call loans and nearly 
$8,000,000 in‘ current loans outside of 
Canada. Call loans outside Canada 
were reduced by $2,542.000. Loans 
on government securities increased 
$11.487.000 and on public securities 
$3.117,000. aaa a 
The bank’s liquid position was well 
maintained. as will be seen. from the 
accompanying summary. 
IMMEDIATELY AVAILABLE LIQUID 


1923 1922 & Change $ 
12,255,299 15,330.450— 3,075,151 
$0,563.446 31,548.857— 985,411 

750,000 750,000 mee 
1,491,848  3,026,758— 1,535,410 


25,796,166 28,353,978— 2,557,812 
524 52 


9,228.4184- 2,542,979 
26.659.048+- 11,487.507 
16,218,224+4- 3,693,520 
5,500.000 10,000,000— 4.590.000 
+ 1,371,214 


1,371,814 
$147,508.308 141,115,748+ 6,392,560 
total assets $4.5 34.7— 2 


2 total liab t 
A 0 
‘ 87.4 


public 
OTHER ASSETS 
13,187.500 10,070,402+- 


7.176.261 7,366,.754— 
23.990,625 16,997,098+- 
184,030,022 193,697,729— 
80,385,994 22,535,749+- 

409,781— 
Lets of cred. 10,333.456 5,676.139-+- 

969,676 725.319-+- 

178,357 193.798— s 
7,423.712 17,236.612+ 187,100 

124,440 83,546+ 40.894 

825,002 + 


825,002 
Non- 
curr. loans 1,251,001 + 1,251,001 


Total assets 427,379,352 406,108,675-+4- 21,270,677 


Total assets 427.379.8352 406,108.927-+- 21.270,677 
LIABILITIFS TO SHAREHOLDERS 
Circulation 24.926.956 22.725,634+ 2,201,322 
, 87,903.328 80.505.898+ 7,897,930 

248,669,666 248,601.527— 4,981,861 
1,058.213 754.904+ 303.3 
16,857,255 14,240.664+ 
1,840,161 — 901,946+ 


Balance 
Profits 


Dividends 
Pension fd. 
Taxes 
Premises 


—_ 


; POSSE e2Seosooes 
7 Anon eRoOnDndD me 


‘_ 


s 
Gold res. 
For. curr. 


37.8— A 


Public sec. 3,117,098 


Other secs. 
Call loans 
Current 


Toans to co’s. 


10,333,456 

394,589,035 873,406,212-+4- 21,182,823 
TO PUBLIC 

15,000,000 15,000,000 

15,000.000 15,000.000 


604,681 604.961— 280 
2,185,635 2,097,502+- 88,133 


82,790,316 82,702,468+ 87,853 


Total liab. 427,379,852 406,108,675 + 21,270,677 


Decline in Emplovment 


Noted in November |¢ 


OTTAWA.——Further contractions 
in employment were reported to the 
Dominion Bureau of Statistics by 
employers of labor at the beginning 
of December. These losses, which 
involved the release of approximately 
25,000 persons, caused the index\num- 
ber to decline from 98.8 on November 
1 to 95.7 at the commencement of the 
present month. The downward 
movement repeats that indicated at 
the beginning of December. 1922 and 
1921, although the shrinkage then 
was less than for the period under 
review. Employment during the 
greater part of the year, as may be 
seen in the accompanying chart, has 
shown favorable tendency; the in- 
dex number, therefore, is_ slightly 
hicher than on December 1, 1922 and 


1921, when it stood at 95.1 and 87.2, 
respectively. 


os, 
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British Controlled Oils 
Brings in New Wells 


British Controlled Oilfields, head 
office, Montreal, operating in Buche- 
vacoa brought in five producing wells 
in November, pending the completion 
of tank storage and arrangements for 
shipping a number of wells drilled 
to within a short distance of the oil 
sand and halted. In November six 
were drilled in, Five are. producing 
on an average over 300 barrels per 
day each, The sixth has'been aban- 
doned, the sand proving unproductive. 

Production from other wells has 
somewhat increased, the total from 
the field being estimated’ at 50,000 
barrels per month. Other wells are 
drilling. 

In Trinidad, owing to enormous gas 
pressure, the light drilling outfit 
proved inadequate and the well has 
been capped pending the arrival of a 
new plant. A second well will be 
drilled. 

In Orinoco Delta, well 21 has been 
brought in and is producing 500 bar- 
rels per day and well No, 26 400 bar- 
rels per day. The bringing in of 
these wells is considered of import- 
ance to the company inasmuch as No. 
21 extends the proven area to the 
west and north. Well No. 26 is in 
close proximity to well No. 2 in which 
oil was struck at a depth of 729 ft. 
No 26 has tapped deeper oil sand. 


WILL DRILL ANOTHER 


British Petroleum No. 2 well at Wain- 
wright, Alberta, has been capped and 
sealed and the derrick and machinery 
is being dismantled preparatory to re- 
moval to another site. 


~ 


ASSETS OF ROYAL 
BANK INCREASED 
TO $538,300,000 


Bank Held Profits Close to 
Previous Year’s 
Figure 


SAVINGS INCREASED 


Over $35,000,000 More While 
Demand Deposits $15,000,000 
Higher—Current Loans 
Showed Increase 


From Our Own Correspondent. 

MONTREAL. — The annual state- 
ment of the Royal Bank of Canada 
shows a soundness and a maintenance 
of prosperity that is in keeping with 
the statements of others of the strong 
Canadian banks that have appeared in 
the past few weeks. It should create 
further confidence in both the business 
and the banking situation and allay 
any fears that may have arisen in the 
minds of the general public concerning 
the soundness of Canadian banks gen- 
erally by the developments of the 
year. The ‘statement, issued this 
week, covering the twelve months 
ended Nov. 30, does not indicate a 
profits record equal to that enjoyed 
during the period of high prosperity 
a couple of years ago. In fact, profits 
were slightly lower than in 1922. But 
following a year of business difficult- 
ies that should not be minimized, a 


STOCK MOVEMENTS OF THE WEEK 
WEEK ENDING DECEMBER 24 ‘ 


: Div. High 
Banks— 
ONO. Fs cos cs ¢ tds van oh ee) 4o00 eee 
minicn 12+f 
DINOS fobs ss woken pedis Web ab aehe 1 
10 
12 
. 1242 
Pua bi 16 
... 1242 
; 12 
12 


Paper— 

Abitibi, com. (no par value) 
Brcmpton Pulp (no par value) 
LOQUPUMONED i fcc 00/460 9:0 5,855 0ae 
PRICE WUE dn 'e''g bho ia ba Ua heen bees 
Prov, Paper, pref .. 0... 2.00 eses 
Smith, Howard, com.... es ......++-+ 
Spanish River, com..........++++++- 

. pref 
St. Maurice Paper .....0.:..ee000:: 
Wayagamack 


Spee and Steel Industries— 


> ANNANROA *& 


.F 


B.E. 
Do., 
Can. Car & 
Do., pre 
Dominion Ccal 
minion Iron, pref..........0-00++ 
Dominion Bridge.........-.--++05++ 
Dom. Steel Corp., pref........5.-5+: 
Steel of Canada) com...........+-++ 


SNe: E 


Milling— 
Canada Bread, com............-.+-- 


Ogilvie Flour, com 
St. Law, Flour, COM...00.sececccsus 


Utilities— 
Bell Telephone... ......eeeeeecenees 
Consumers Gas 


NSE ADBASNSDW 


-» pref 
SWI 65 obs ses civ dine SARK Ae trkp 


Canada Steamships, com 
Do., pref. 4 


Traction— 
ORREIDE 5! onsis stck ink 40hew BS 0S 82.4388 
Detroit/ Un. Rly...... Mes cis: cotees 
Duluth-Superior 


4 | Illinois Traction, com... . 


Montreal T: 

Porto Rico Rlys, com..........++.- 
Quebec Rly. 

Toronto Railway 

Twin City, com 

Winnipeg Elec., com. ..........65. 


Textiles— 
Can. Converters 
Can. Cottons, com 


General Industriale— 
American Salesbook, com........... 
.» pref 
Asbestos, com 
.. pref 
Atlantic Sugar, com 
pe ~  e git svaneres 
Bee; Fe Pes COM eich ve bike dei es 
Canada Cement, com 


-_, 


. ° - . 
N- ~E NOANGO.- - 


Goodyear Tire, pref ...........00005 
Holt, Renfrew, pref 
Lyall Construction 
ational Breweries, 
Rogers, Wm. 
Sterling Coal..,...... bis ee eeevrses 
Sherwin-Williams, com 
Tuckett. Tobacco, com 
Woods Manfg., com 


Trust and Loan— 
Canada Landed 10 
Can. Permanent 12 
Ontario Loan 10 


= ‘ 
ane 


Rate For wee 
12+1 184 


Low Close Close Sales Range for 1923 
k For week Dec. 24 Dec. 18 For week High 

183 183% 183% 108 201 
185 
180 
145 
155% 
239% 


‘| bilities, 


year in which many straggling ends of 
banking accounts were being cleared 
away and losses taken, the statement 
is a cheering one. Earnings were 
an as against $3,958,469 for 


Deposits Greatly Increased 


It is in the balance ‘sheet that the 
most important changes are noticed. 
Demand deposits have increased from 
$94,400,000 to $109,500,000. Savings 
deposits have increased from $277,- 
500,000 to $311,700,000, both evidences 
of widespread thrift and a healthy 
confidence in the bank. 

The bank’s loans show some in- 
crease, indicating a small degree of 
larger activity in business generally. 
The loans in ‘Canada have gone up 
from $151,200,000 to $157,700,000. 
There has been a very decided in- 
crease in loans elsewhere than in Can- 
ada, seeming to show that the bank’s 
branches in the West Indies have had 
to loan out much larger sums to care 
for enhanced business turnover in the 
communities served by the bank. Cur- 
rent loans elsewhere than in Canada 
stand at $104,500,000 as compared 
with $91,200,000. 

Reflecting the changes in the bank 
act passed at the last- session rather 
than any increase in the bank’s ac- 
counts that are giving concern to 
the officers of the institution, non-cur- 
rent loans stand at $2,490,000 as 
against overdue debts in 1922 of 
$440,000. 

Assets Up to $538,000,000 

The bank has shown a remarkable 
increase in assets, the total being 
$538,300,000 as at Nov. 30 as ‘against 
$479,300,000 at the same date in 1922. 

The following table compares 
profits and their distribution during 
the past three years: 

PROFIT ow ACCOUNT 


1922 1921 
$3,909,316 $3,958,469 $4,037,836 


2,448,000 2,448,000 2,486,488 
408,000 408,000 407,082 
00,00 


400.000 400,000 
500,000 203,154 
132,995 


Surplus $ 78,816 $ 102,469 $ 358,117 
Prev. Surplus 1,007,514 905,045 546,928 


Bal. forwd. $1,085,880 $1,007,514 $ 905,045 

In the following table, prepared by 
THE FINANCIAL POST, to show the 
relation of net quick assets to lia- 
more detailed figures are 
given to supplement the round figures 


Bonus (2%) 


94 |already quoted: 


. | Specie 
Dom. Notes 20,446,597 


66 | Real estate 


85 


UNLISTED SECURITIES 


Asked 
Alta. Pac. Grain Com........++-: 104 
Alta. Pac. Grain Pref...........- 91 
British Mtge. & Loan ‘ wh 
Collingwood Ship. Com 50 ao 
an. Machinery, Pref ; 30 
Can. Machinery, Com 5 x 
Can. Mortgage & Inv 5! ww 
Can. Oil, Com 9 43 
Can. Oil, 8 p.c. Pref 
Can. Westinghouse 
Capital Life 20 p.c., Pref 
Cockshutt Plow 7 p.c., Pref 
Continental Life 
Cosgraves Breweries 
Commercial Finance, Pref 
Crown Lif 

m. Power, Pref 

Dom. Power 
Dom. Sewer Pipe ‘Com 
Dom. Sugar 
Dunlop Tire 7 p.c. Pref 
Durant Motors 
English Elec. Com 
English Elec. Pref 
Excelsior Life 26 Be. pd 
Famous Players 50 p.c. Com...... 
Farmers Dairy 
Great West Life 
Gunns, Ltd., 7 p.c. Pref.........- 
Hamilton Pantages Com.......... 
Hamilton Pantages Pref 
Imperial Tobacco Com 
Int. Milling Pref. (Del.).......00. 
K. & §, T 


K. & S. Tire Com.. 


La Paz Ol. 65 ccs ceees 
Lambton Golf Club 

Loew’s Buffalo Pref..........+-++> 
Loew’s Buffalo Com.....----+-++> 
Loew’s Hamilton Pref .........--+ 
Loew’s London Pref 

Loew’s London Com,...++-+ ss ees 
Loew’s Ottawa Pref... 

Loew's Toronto Pref. . 

Loew’s Toronto Com 

Manitoba Power Com.....-.-+-+- 
Marconi Wireless........----+++++ 
Massey-Harris . . . 

Manufacturers Life 

Mercantile Trust......-++ ss es eres 
Mtge. Disc, & Fin 

Monarch Life 10 pic. pd... .. +++ 
Neilson, Wm., Pref... .++.+ ++ +++ 
National Brick, Pref 

National Brick Com.....--+--+++> 
North Mex. Power Com 
Ont. Equitable Life ......-.------ 
Robt. Simpson 6 p.c. Pref 


Toronto Brick Com 
Toronto Brick Pref. .....++-+--++- 
‘Toronto Corpet Com 
Trusts and Guarantee 
‘estern~ Assurance 
Western Grocers, Pref 
Western Grocers Com... ..+++++: 


Willard’s Chocolate pd. 


IMMEDIATELY AVAILABLE LIQUID 
ASSETS 
1923 $ 1922 $ Change $ 
16,946,169 37,003,880— 20,057,711 
2,514,557 
32,192 


3,809,623 
2,433 


Note cir. dep. 1,020,000 
Notes, bk. 2,750,470 


30,065,208 


22,290,159 
28,783,051 
24,987,366 20,578, 
11,500,000  8,000,000+ 3,500,00 
28,711,773 ———+ 28,711,737 


191,500,793 180,969,045-+4+ 10,531,748 
35.6 37.7— 2.1 


38.6 41.5— 2.9 
OTHER ASSETS 
15,900,363 7,901,938+- 
10,436,952 13,462,069— 3,025,117 
16,807,367 14,735,291+ 1,572,076 
157,738,786 151,260,688+ 6,478,098 

104,487,764 91,232,041-+- 13,255,723 
Seease+ aseb ase 
f cred. 226,065  6,326,229-+- 17, 
ee ee te B12 1,521,924+- 212,588 
387,891 + 387,891 
Premises 13,560,168 12,142,342+ 1,417,826 
Non- 


curr. loans 2,496,418 + 2,496,418 
Other assets $29,129 36,92: 
Loans to Comp. 252,346 


enna eects 
$46,857,761 298,393,321-+- 48,464,440 


Total assets 538,358,554 479,362,366-+- 58,996,188 
LIABILITIES TO PUBLIC 
Circulat’n $1,226,542 26,645,903+ 4,580,639 

109,575,188 94,408,079+- 15,167,059 

$11,759,127 277,595,882+- 34,163,245 

856,887 7,871 849,016 

‘14,055,924 11,505,856+ 2,550,068 

5,826,229— 5,326,229 

Due ‘ Govt. 17,461,750— 17,461,750 
Bills payable 4,744,758 8,574,637+ 1,170,121 
Lets. of cred. 23,226,065 + 23,226,065 


495,444,441 436,526,206+ 58,918,235 
TO SHAREHOLDERS 
20,400,000 20,400,000 
20,400,000 20,400,000 

1,028,288 1,028,645— 

1,085,830 1,007,514+ 78,316 


$42,914,113 42,836,159-+- 77,954 
Total liab. 588,358,554 479,362,366-+ 58,996,188 


assets 
% total liab. 
to public 


Public sec. 7,998,425 
Other secs. 
Cail loans 
Current 
Elsewhere 
Over. debts 


Mortgages 


Capital 
Reserve 
Divdends 
Balance 


Imperial Oil drillers outfit at Fabyan, 
Alberta, which was to be shipped has 
been unloaded and it is expected wer 
are going to put down another well, 
taking advantage of the information 
which has been obtained regarding the 
field through the British Pete. 


EXCELLENT TRADE - 
CHANCES FOR CANADA 


Wrong Idea of Position of U.S. 
Branch Plants Hints 
in Africa 


South Africa, Japan and Australa- 
sia present a good market for Cana- 
dian products, Africa at present gets 
65 per cent of its. imports from the 
United Kingdom, e supposition 
that the Dominion is somewhat in the 
nature of a back door cf the United 
States in the matter of the origin of 
its manufactured exports harms trade. 
Canadian trade reprsentatives are 
steadily wearing down that impres- 
sion, according to J. Cormack, assist- 
ant Canadian Commissioner in Africa. 

Australia maintains a far greater 
eredit balance in the banks of London, 

ngland, by virtue of her sales to 

ue Mother Country, than Canada.- 

heré is a big opportunity for the 

xport of hard wheat from Canada 
;)> Australia, for blending parnosse 

nd other exports could be developed 
is the opinion of G. E. Bunting, Aus- 
tralian manager of Canada’s Mer- 
chant Marine. 

Lack of Canadian banking institu- 
tions in Japan are a drawback to the 
development of new trade in that 
country. Exports to Japan show a 
steady increase. A. E. Bryan, Cana- 
dian Trade Commissioner, says that 
following the recent quake, more than ~ 
120,000,000 feet of lumber was needed. | 
Canada shipped 30,000,000 feet. About _ 
226,000 houses in Tokio are yet to 
rebuilt, when permanent structures — 
are again permitted. Yokohama needs” 
180,000 houses, while 400 factories 
must be rebuilt in the area to re-es- 
tablish it. ‘ 


HIGHER TARIFFS 
ON TEXTILES ARE 
ASKED BY MILLS” 


(Continued from page 1) 
wage scales or they will lose t 
skilled workers to the New Eng 
mills. Some authorities state that 
wageés are twice as high in Canada as 
in Great Britain. 
Further Exchange Tumble ‘ 


At the present time the Canadian 
manufacturers will make and are 
pound sterling, at a depreciated lev 
giving the buyer of British textiles. 
further advantage over the buyer. 
Canadian textiles. «  . = 

So much for the case the textiles "~ 
manufacturers will ake and are ~ 
making. In speeches of some o , 
manufacturers, in addresses at at an- 
nual ‘meetings and in other f 
ways, the textile people are 


©| their case known and are likely 


to 
present a united front at Ottawa in | 
jheir demands for tariff changes. 


But so far as is known there hi 
been no inkling from Ottawa of a 
possible change in the present : s! 
of tariff. The present gove nment. 
went into power on a platf ft 
included suggestions of ows 
tariffs and stable tariffs. ‘ 
changes to date have been ry 
small, consisting-chiefly of the increase 
in the British preference. It is possible 
that the government may force ft he 
textile manufacturers to give the” 
present reduced tariff a thorough 


3|trial under normal conditions for 


riod longer than the few i 
See been in force, and thus demon- 
strate whether they actually need 
higher tariffs to enable them to 
per. But the textile company 
plans laid for a serious fight. 


DETROIT UNITED AWARD 


Board of arbitration awarded 
Street ea $467,035, for use of city 
streets for 13% months ending June 
This is after deducting $56, the 
owed D. U. R. for use of lines + 
$17,296 for power. The city lines 
timate of this rental carried in profit 
statements was 50 per cent. higher. 


SELLING TOBACCO CROP 
Leamington and Kingsville 
shipping tobacco freely. 
are that there will be about five m 
lion pounds of Burley for shipment, i 
stead of between seven and eight mi 
lion, .as was expected earlier in the 
season. Farmers are getting from; 12 
to 21 cents a pound for Burley, a good 
price. ; 


ate wee 
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COMPANIES IN NEED © | 
OF ADDITIONAL CAPITAL — 


An organization having staff of high class security salesmen 
is open to finance one or two organizations having a list of 


satisfied stockholders. References given and required. 


Address in confidence to 


Box 3, The Financial Post. 


LINCOLN SEDAN 


(Seven Passenger) 


Exceptional opportunity 


to secure a quality car, 


This demonstrating car is a genuine bargain. 


FORD MOTOR COMPANY OF CANADA, LTD. 


DANFORTH AVENUE 


EXPERIENCED 


ACCOUNTANT 


[_XPERIENCED ACCOUNTANT desires position as Chief Account- 


ant, Office or Financial Manager. 
charge of office staff and accounts. 


to ability and character. 


Capable of taki i 
Can furnish best vetsmninee oe 


Reply Box 2, The Financial Post, Toronto. 





 FORL.R. STEEL IS 
SEPARATE VENTURE 


If Sufficient Funds Are 
_ Raised to Pay Creditors 


~ Will be New Company 
HAVE TO JANUARY 5 


| ‘Tf Not Taken Over by That 


Date Receivers Will Proceed 


to Accept the Best 
; Offer Made 


__Under the L, R. Steel Protettive 
Trust, former shareholders in the L. 
R. Steel enterprises have until Jan. 5 


to participate in the operations of the 
trust by vot contiiees $10 oe share. 
f trust agreement has been filed 
wit the two depositories, People’s 
Buffalo, Royal Bank of Canada 


and also with the courts in Canada 


and U.S. Besides, the trustees are 

‘each. under $50,000 bond. 
‘The organizers of the trust fund are 
reality organizing a new company. 
are asking the old Stee! share- 


to buy stock. It is the hope 
‘sufficient of these will respond 


subscriptions on the basis of $10 


every share of Steel held to pro- 
le a fund large enough to take care 
the creditors. If this is achieved, 
: of the trust will pay the 


amount of the creditors’ claims to 
@ receivers and receive back the 


_R. Steel assets. 
3 Krustees of the trust say Shey. only 
wn to do what McKinnon, the New 


broker, plans do. He would 
the creditors’ ‘claims and then 


a company, capital 500,000 


with a par value of $10. Steel 


Iders could take up two new 

at $5 a share for each share of 

old L. R. Steel pref. held. McKinnon 
ould underwrite this stock at $4 a 
if He makes the one provision 


old Steel shareholders sub- 


eribe for more than 49 per cent. of 
he stock, they must take it all. If he 
control he says he would re- 
organize the enterprises. The trus- 
” claim is that they can do this and 
ve the $1 per share underwriting fee 
of McKinnon for the shareholders. At 
e same time they say they would 
re their old nese good to the 
ttent uf about or 25 per cent. 
is,latter figure deals with the 
ets. These, placed at around $22,- 
10.000 by the Steel enterprises, have 
ndled and been pared until to-day 
ey are’said to be worth around 
$5.000,000. this figure being quoted as 
McKinnon’s appraisal. 
However, there is no certainty that 
Pro ve Trust is going to* 
ssful. The funds as raised are 
ed in either of the two banks. 
by are being raised for one pur- 
se, to salvage the assets. If they 
» not used for this purpose, they 
ust be returned to the subscribers. 
the event of the Protective Trust 
he receivers may then pro- 
od to accept the McKinnon offer. 
Tf successful in its drive, the Pro- 
Trust, when it secures the 
assets. will then proceed with a new 
Those who have sub- 
#cribed for one or more shares of the 
trust will make up the shareholders. 
Old Steel shares will be worthless 
with no equity behind them. The 
trust agreement is that the money ad- 
_ vanced. must be paid back at 7 per 
cent. This will mean that until the 
New organization earns enough funds 
_to pay back this money with interest, 
“the trustees will have to continue. 


| here is some talk of two separate 


companies, one in Canada and the 
in the U. S., with the one trustee 
y in control. One of the hichly 
“important considerations would be 
“Management. Who would run the 
- various enterprises, the sugar refin- 
ery, coal mine, candy factory. candv 
‘store, chain stores, etc.? Thé real 
estate enuity in Canada is figured at 


' 000. 

' Another factor that would have to 
-be considered would be the question 
of working canital. The preferred and 
unsecured creditors’ claims total about 

- $1,350,000. Besides paying off this 
gum. the subscribers to the stock 
would have to provide working cap- 
ital to keep the stores running and the 
_ other enterprises as well. The trus- 
' tees say thev have plans that may 
take care of this. 
In the meantime, the claim is being 
made that many of the assets are 
being dissipated. and .some criticism 
is leveled at the U.S. receivers. The 
» critics point to the store in Denver, 
which building was sold for $390.000. 
when they say $500,000 could have 
been secured. In another city the 
large L. R. Steel structure was al- 
lowed to dwindle. and the business 
fall away to nothing. Then it was 
sold, In this regard the point is being 
~ made that, while it is not probable, it 
is possible for things to go the same 
way with trustees in charge as with 
receivers. 


‘| Yield Must be Right 
On British Offerings 


ern Our Own Correspondent. 

TREAL.—Over 90 ner cent. of 

the £1.000 000 loan to the Tata Poues 
Co., recently offered in London, 4% 
per cent. at 97. was taken up by the 
underwriters. The government guar- 


Tram Power Affairs 
No Further Advanced 


MONTREAL.—After the tumult 


and the shouting of an all-day and 
all-night session of the shareholders, 
affairs of the Montreal Tramways 
and Power Company are no further 
advanced now than they were in the 


spring. It was a right royal battle 


of the proxies and the present ad- 
ministration under E. A. Robert, pres- 
ident, had the joy, of over Christmas, 
of considering their majority of 531 
over the opposition. The total vote 


was 75,590 to 73,059, and this was 
only arrived at after Ur. Robert ts 
president had had an opportunity to 


pass upon many doubtful votes. 

The opposition group, headed by T. 
Kelly Dickinson, now plans resort to 
the courts in an attempt to estab- 


lish the validity of mahy of the prox- 


ies that were thrown out. 
The fight for control of Tram 


Power has been going on since last 
spring, when the shareholders forced 
the company to appoint a sharehold- 
ers’ committee to investigate its af- 


fairs and also forced the first annual 


meeting in the company’s history. 
The minoritv shareholders claim that 
the directors have jn varied ways al- 
‘lowed the company to lose control of 
many of its strongest assets. 


BRITISH EMPIRE STEEL 


British Empire Steel announces re- 
ceipt of an order for 56,000 tons of rails 
from the Government Railways for 
March delivery. This business will keep 


the Sydney mill operating until the lat- 
ter part of April. 


 MHE FINANCIAL POST 


DEADLOCK BROKEN 
IN MARCONI SCHEME 


So Announces British Marconi 


Head—Canada Will Play 
Important Part in Works 


From Our Own Correspondent. 
MONTREAL.—The statement of the 
chairman of the Marconi Company of 


Great Britain, made at the’ annual 
meeting in London. to the effect that 


arrangements were ager com- 
pleted with the British post office Yor 
the working out of the Empire wire- 


less chain and that all difficulties had 
been smoothed away will be good 


news for the Canadian shareholders. 


The Canadian Marconi Company is to 
form an integral part in the scheme 
and much of the shareholders’ hope is 
based upon the exnected profits of 


jts participation in this work. The 
British chairman said: In Canada 
licenses have been obtained from the 
Canadian government for the erection 
of high-power ‘stations in Montreal 
and Vancouver. 

These are two of the_stations that 


will be fitted into the large plan, con- 


cerning which he stated: 

“The Post Office, under the decision 
of the Government, will erect a station 
at home to communicate with the Do- 
minions, and we,will erect others. In 
principle, we had agreed that these sta- 
‘tions should be worked together indis- 
criminately, and the receipts, in so far 
as they relate to traffic with the Do- 
minions, pooled and divided in propor- 
tion to the number of stations. The 
principal dificulty has been in respect 
of the actual handling of the business. 
We feel-that it is absolutely essential 


to us that we have the entire handling 
of our own traffics; subject to this, 


| Pulp and Paper. Securities 


PAPER MILLS NOW 


‘COMING TO FRONT 
IN THE MARITIMES 


Several Projects Planned to 
Go Ahead in Near 
Future 


From Our Own Correspondent 
MONTREAL.—It seems -that the 


Maritime provinces are occupying the 
centre of the pulp and paper stage 
now, and plans under foot in a number 
of directions give promise that Nova 
Scotia and New Brunswick will come 
into the prominence in that industry 
that their vast forest resources make 
possible. During the present year, 
New Brunswick’s first paper mill 
came into operation. The Bathurst 
Company started up the first.of two 
50-ton newsprint machines and began 
supplying Maritime newspapers with 
aper made by local workmen from. 
ocal raw materials. But, outside of 
this one mill, there are no paper mills 
in either Nova Scotia or New Bruns- 
wick at the present time. There are 
any number of pulp mills, but the 
pulp mill turns out a semi-finished 
product and therefore does not pro- 
vide the Maximum revenue for the 
same use of raw materials. It is be- 
cause of the larger revenue from the 
same basic elements that is provided 
by paper that the movement toward 
the establishment of more paper mills 
in the Maritime provinces assumes 
such large importance. 
Hearst After a. Mill 

One interesting announcement ‘is 
that William Randolph. Hearst, the big 
American daily hewspaper publisher, 
is angling for control of a pulp mill in 
the Maritimes which he would make 
the basis of a paper-producing enter- 
prise. With many of the largest 


United States newspapers and maga- | 


zines under his ownership, Mr. Hearst 
is a large buyer of newsprint and 
book paper, 

Another pulp mill proiect, that has 
no paper mill immediately planned, is 
that of the A. P. W. Paper Company, 
at Sheet Harbor. The American 
Perforated Wrapping Paper Company 
now controls something over 60,000 
acres of land at Sheet Harbor, Nova 
Scotia, and will commence the erection 
thereon as early in the spring as poss- 
ible of a groundwood mill with a cap- 
acity of 25,000 tons of pulp per 
annum. 

Tt is hoped to have the entire plant 
eeeted and in operation by Feb. 1; 


925. 

At St. Stephen. N. B.; on the Can- 
adian side of the St. Croix River. it is 
anticipated that the spring will see 
the construction of a big vaner mill 
by the Hollingsworth and Whitney 
interests of Maine. This mill was 
originally planned for the American 
side of the river, but after all avail- 
able sites were scrutinized, the Can- 
adian site was chosen. 

Enlarging Sulnhite Mill 

The mill of the Nashwaak Pulp 
Company at St. John is enlarging its 
capacity one-third. It manufactures 
bleached sulphite pulp. 

New Brunswick now ranks fourth 
after Quebec, Ontario and British 
Columbia in the pulp and paper 
industry. 

New Brunswick had invested cap- 
ital of $16.310.952. Pulp produced 
amovnted to 99.750 tons valued at 
$6,205.312, there beine no naper mills 
in the wvrovince until 1923. There 
were 1,230 employees. 

_ Nova Scotia is the only other prov- 
ince with a pulp or paper industry. 


-| Tt had capital invested of $6.667.234: 


The yield was 
On the other hand an is- 
sue ms eeebee —s at 6% per cent. 
res a was quickl - 
“subscribed. _and is sar "aaack 
points premium. There was no gov- 
ernment guarantee in the Quebec 
Power issue. This shows that British 
Snyestors are satisfied with other 
than government guaranties. vrovided 
the loan is otherwise attractive. and 
that a government guaranty alone is 
not enouch to insure the succees of a 
Toan unless the yield is as large as 
can be obtained elsewhere, with a rea- 
_ sonable degree of security. | 


at several]. 


emploved 1,230 workers, and produced 
37.562 tons of pulp valued at $1,166,- 
747, and no paper. 


BELGO-CANADIAN 


Almost coincident with the seconé div- 
‘dend which has just been declared on 
the preferred stock of the Belgo-Can- 
adian Paper Company, cames the an- 
nouncement that the definitive share 
certificates are available for delivery. 


offices of the registrar; The National 
Trust Company, and through the invest- 
ment bankers or brokers with whom 
the shareholders concerned have been 
dealing. 


The exchange will of made at the 


Clyde and Sissiboo 
Control to Canada 


This Likely to be Result of 
the Failure of 


Beilser & Co, 


From Our Own Correspondent. 

ST. JOHN.—Will the control of the 
Clyde and _ Sissiboo pulp mills 
transferred to Canadian and United 
States pulp and paper interests? A 
rumor persists that the mills at Clyde 
and Weymouth, which have been ex- 
porting such large quantities of 
groundwood pulp to England, will be 
taken over by a comp&ny composed of 
Canadian and United States capital. 
This gossip follows the news of the 
bankruptcy proceedings against the 
firms of Becker and Company and 
Charles Marsden’s Sons, in England, 
by one of the leading London banks. 
Control of the Clyde and Sissiboo 
mills. has~been vested in the Becker 
interests. All of the pulp produced 
has been eee to the English paper 
mills controlled by the Becker inter- 
ests, including those that have been 
brought into the receivership proceed- 
ings. 

The daily capacity at the Clyde 
mill is thirty-six tons, and at the Sis- 
siboo mill, eighty tons. A fleet of 
steamers has been maintained to 
transport the pulp to English ports, 
shipments having been made regular] 
from eymouth and Digby, bot 
ports being at the mouth of the Bay 
of Fundy. Financing of the Clyde and 
Sissiboo Pulp Company has been by 
issue of $750,000 in common stock 
with $500,000 in first mortgage six 
and one-half per cent. gold bonds. 

ssa ipenaglionbineiasdeoalhsnaa 


WM. R. HEARST; AFTER 
CANADIAN PULP MILL 


American Newspaper Magnate 
Plans to Build Paper Milt 
In the East is Report 


From Our Own Correspondent. 
ST. JOHN.—William R. Hearst is 
said to be seeking control by outright 
purchase of one of the smaller East- 
ern Canadian pulp mills} tocether with 
large tracts of pulpwood;ltands. The 
Hearst group is believed’ to contem- 
plate the erection of a small paper 
mill in Eastern Canada near the pulp 
and the wood. For some time the 
Hearst buyers have been shipping 
pulpwood to the United States mill 
maintained by the Hearst interests. 
Indications are not lacking that the 
Hearst executives have decided to 
build a mill in Eastern Canada. very 
likely in the province of New Bruns- 
wick. By exporting the pulp and also 
the newsprint by steamer and sailing 
vessel, a great annual saving could 
be made over rail transportation. The 
cost could be reduced to fifty per cent, 
apparently. The reduced cost of trans- 
portation is evidently the reason for 
the desire of the Hearst interests to 
secure a pulp and paper mill in East- 
ern Canada as well as valuable pulp- 
wood lands. If the mills did not 
materialize, the pulpwood could be 
shipped cheaply. . 


MATTAGAMI PULP 


Following his return from New York, 
S. R. Armstrong, of the Mattagami Pulp 
and Paper Company, Toronto, is now 
spending some tima at the mill at 
Smooth Rock Falls, Ont. It is expected 
that the third digester which is being 
lined will be ready for operation bv 
the first of the year. This will com- 
nlete the relining of all the digesters. 
the comhined canacitv of which is 150 
tons daily of unblached sulphite pulp. 


GREAT LAKES PAPER 

An agreement is reported to have heen 
reached between the City of Fort Wil- 
liam and the Great Lakes Pulp and 
Paner Company, whereby the latter will 
undertake to erect a plant in that city 
et a cost of not less than $3.000.000. 
One nnit, the pulp mill, is to cost 
$800,000 and it is to be in operation 
in a year’s time, and the paner mill, 
which is to cost $2.200.000, is to be 
completed and in operation within two 
vears. The plant will have a capscity 
of 100 tons of newsprint daily, and no 
fewer than 669 men are to be emploved 
250 working days each year, according 
to the agreement. 


there is nothing to prevent this preting 


agreement from being entere into 


forthwith. The difficulty is one which, 
in our opinion, is quite easily overcome; 


it is only reasonable that private enter- 
prise should manage its own business. 
We feel confident that we shall soon be 
able to inform you that the agreement 
with the Post Office has been com- 
pleted. So soon as this happens the 
great programme which we have in front 
of us will be commenced, which will 
lead us eventually to become, I think, 
the’ biggest telogreps company in the 
world. There will be few, if any, 
countries to which our service will not 
extend. The constructio work which 


we have to do is considerable, and will 
give employment. to a very large number 


of men. We shall make a very big en- 
deavor to domplete the greater part of 
this: work within 12 months from the 


date we start, and when this is done. we 
shall have reached the goal for which 
we have striven so long, and the great 
future-of our company will be secured.” 


Canadian Fur Auction . 
Plans Non Par Stock 


From Our Own Correspondent. 
MONTREAL.—Profits of Canadian 


Fur Auction for the year just closed 
totalled $76,000, At the annual meet- 


ing the chairman, Senator Lorne -C. 
Webster, reported that’ since the end 
of the company’s financial year in 
October last the liabilities have been 
adjusted on satisfactory terms. 


Arrangements for the February 


sale have already been made an: the 
operations for the current year wouid 
commence under favorable condition«. 
It was expected three or four sales 
would be held in 1924. 


R. 8. Coltart, vice-president, , re- 


viewed the operations during the past 


year, covered by the statements fur- 
nished, statistics indicating a sudstan- 
tial and continued improvement in the 
volume of business and in the conse- 
uent net earning power. He advised 
th 


e meeting that both the buying and 


selling patronage was incrcasing in 
number and comprised the leading 
houses in the raw fur business. The 
organization was efficient and ren- 
dering a service most salisfactory to 
the clientele. Given a normal trad- 


ing season, the company looks for- 


ward. with confidence to a successful 
year. 


It was announced that a special 


jictoria 


- 


See the Canadian Pacific Rock. 


where you can fish, hunt, motor 
all the year round in a 


bracing climate with little rain, 
no snow, and pleasant surround: | 
The Empress Hotel is noted 


for its restful luxury, cuisine and 
loontion. You will be glad mals 


laine ate 
al eae 


general meeting of,shareholders might + ALBERTA’S FISHERIES - 
be called in the near future to cn- 


sider and ratify the conversion of the| EDMONTON. — Melnnies Fish Go, 


common stock to a no par velue basis, | Wili employ one hundred men and from 


which plan t in | fifty to sixty teams this\season in their 
barn plan theedirectors have now in fishing operations in Buffalo Lake, sit- 
: uated ninety miles east of Chiecham. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE - 


TORONTO 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 


Balance at credit of Profit and Loes Account, 


ught forward from last year 


Net profits for the year ending 30th Novem- 
ber, after providing for all bad and doubt- 


ful debts 


TO THE PUBLIC 


Notes of the Bank in circulation...... 


Deposits not bearing interest 


Balances due to other Banks in Canada iSudbatiies eae 
Balances due to Banks and Banking Correspondents in the United Kingdom and Foreign Cotntries 


Bille Payable 


TO THE SHAREHOLDERS 
Dividends Unpaid.................. 


Dividend No. 147 and bonus, payable ist December 


Capital Paid Up . 
Rest Account.......... 


Balance of Profits as per Profit and Loss Account... 


Gold and Silver Coin Current om handy... ccccccccccccscccsssseeereceecsee. $ 12,255,298 69 
Gold deposited in Central Gold Reserves Sees 


Dominion Notes on hand 


Dominion Notes deposited in Central Gold Reserves 


Notes of other Banks : 


United States and other Foreign Currencies 


Cheques on Sther Banks........... 


Balances due by other Banks in Canada tg, Do 
Balances due by Banks and Banking Correspondents elsewhere than in Canada 

hac ° 11,771,39 
Dominion and Provincial Government Securities, not exceeding market value __. MeTh St 99 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities not exceeding 


market value............... 


Railway and other Bonds, Debentures and Stocks, not exceeding market vaiuve 


Call and Short Loans (not exceeding 30 days) in C 
Securities of a sufficient areata cahew ae on Stocks, Debentures and Bonds'and other 


Call and Short Loans (not exceeding 


Bonds and other Securities of a suffi 


Other Current Loans and Discounts 
all bad and doubiful debts 


Other Current Loans and Discounts elsewh ‘ames enbntiniet Wine iene trae 
full provision for all bad and iu oben —— rebate of interest) after making 


Liabilities of Customers under Letters of Credit, as per contra 

Non-current Loans (estimated loss provided for) 

Real Estate other than Bank Premises 

Mortgages on Real Estate sold by the Bamkoy..ooooooo oo coccccccocececsesccceee 

Seah: Fossdasis Oh Wat aseee thie whet, heen taaaenes poe ivatacelshtnesteukees’soasbonebvevuiwspnsdighaupuduotes 
Shares of and loans to controlled companies.....................cc000000..... Witte aiiceorancatd ’ 

Other Assets not included in the foregoing 


B. E. WALKER 


PRESIDENT 


in Canada (less rebate of interest) after making full provision for 


ENDING 30th NOVEMBER, 1923 

This has been appropriated as follows: 
Dividemd.............0..ccee-rneveessoacsececdeacsscoserecsercew GB 1,880,008, 08 
DOIN ntishoccveissguibips cincwedn pean 150,000 00 
Dominion and Provincial Governmenttaxes 350,000 00 
Written off Bank Premises....................00008 350,000 00 . 
Transferred to Pension Fund 175,286 30 
Balance carried forward 2,185,634 93 


$5,010,921 23 


¢ 


; $ 2,097,502 08 


2,913,419 15 


$ 5,010,921 23 


GENERAL STATEMENT 
30th Noventfber, 1923 


LIABILITIES 


$ 87,903,328 35 * 
243,669,665 59 331,572,993 94. 
dieiedes 8,000,000 00 
1,058,213 10 
16,857,255 77 
1,840,161 47 
10,333,455 99 


$ 394,589,036 60 


OPENER OER ORR E Ree ereeneeeeeD 


wae 2,185,634 93 32,185,634 93 
i $ 427,379,352 65 
5,500,000 00 $ 17,755,298 69 

25,763,446 00 

4,309,000 00 30,563,446 00 

1,491,348 00 

1,371,813 50 

19,911,743 69 

523 52 


48,318,744 69 


34,546,820 70 
38,096,575 09 


13,187,500 36 
7,176,261 45 


23,990,625 23 


25,796,166 20 
750,000 00 
$ 191,862,693 72 


184,030,020 60 


30,385,994 02 
10,333,455 99 
1,251,000 56 
969,676 35 
173,357 23 
7,423,712 20 
825,002 00 
124,439 98 


__$ 427,379,352 65 


30 d 


JOHN AIRD 


GENERAL MANAGER 


Report of the Auditors to the Shareholders of The Canadian Bank of Commerce 


We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office 


and with the certified returns from the branches. 


We have wbtained all the information and explanations that we 


uired, and are of the opinion that the transactions of the Bank whichhave come under our notice have 


have 
-been within the 


owers of the } 


ank, 


We have checked the cash, and verified the securities re i i i i 
Ave | . $ representing the invest: ts of the Bank. 
Office and peiacival branches at a date other than that of the verification at the chief « office on the doch io 
1923, and found that they were in agreement with the entries in the books of the Bank relating thereto. . 


our opinion th: 


¢ Balance Sheet discloses the true condition of the Bank and is as shown by the books, 


T. HARRY WEBB, C.A. 

of George A. Touche & Co, 
D. DEWAR, C.A. 

of Marwick, Mitchell & Co, 
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the form 
is more § 
life or 
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CLARKSON, GORDON & 
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ACCOUNTANTS 
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Putting the Farm 
; on a Factory Basis. 


_ Farming is the biggest industry in 
the world, and the most lacking in or- 
ganization. Because of that fact the 
report of Thomas D, Campbell, of 

arden, Mont., head of the Campbell 

‘arm Corvoration, with 110,000 acres 
in cultivation, is both interesting and 
important. Among his other crops he 
has marketed 500,000 bushels of wheat 


is year at a profit, while wheat 
4 ers generally have suffered a 
s. 


‘He has not a horse on his vast 
y. Farming, he declares, is an 
meering preposition. Nearly all 
is employees are mechanical engi- 
and college graduates. He pays 
a stiplated wage which, by the way, 
ig high, and the men get a bonus de- 
pendent upon the profits. 
‘He has four set principles for suc- 
cess in farming. They are: _ 
)Machinery—and more machinery. 
: enough to meet city com- 
peti on keep good men on the 
arm. ‘ 


Co-operation through selected em- 
‘ 
ducation—agricultural education. 
He uses fifty-five tractors and says 
that through them and through the 
high grade employees, 250 men do the 
ae which ordinarily would require 


| Traetor men receive the equivalent 


of $250 a mx 
board, and 
to $7,500 a 

Mr. Cam 
farm probl 
be. on a sot 
is operated 
has been tq 
too little 
trusting to 
managemenr 
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SS Boeriak Columba 


See the Canadian Pacific Rocke 
ies “SO aa in One” on 

on your way ctoria, Cana- 
da's wenmactal winter resort 
where you can fish, hunt, motor 
and golf all the year round in a 

climate with little rain, 

no snow, and pleasant surrounds. © 
for its restful ae oa 

location. You will be giad on 
wen 


. ALBERTA’S FISHERIES 
2 to con- 


on of the} EDMONTON. — MclInnies Fish Co, 

lue basis,| Will employ one hundred men and from 

ve pow in| fifty to sixty teams this:season in their 
fishing operations in Buffalo Lake, sit- 
uated ninety miles east of Chiecham. 


NV BANK 
RCE. 


jORONTO 


8 OF THE BANK FOR THE YEAR 
ER, 1923 . 
been appropriated as follows: 
150,600 00 
350,000 00 
350,000 00 
175,286 30 
2,185 .634 93 
$ 5,010,921 23 
—————— = 


on and Provincial Government taxes 
np off Bank Premises...................ccceece 
rred to Pension Fund 
fe carried forward 


sssssrerre § 24,926,956 33 

$ 87,903,328 35 

ste ___ 243,669,665 59 331,572,993 94 
1,058,213 10 
16,857,255 77 
1,840,161 47 
10,333,455 99 


$ 394,589,036 60 


Kingdom and Foreign Cotntries 


$ 427,379,352 65 


12,255,298 69 

5,500,000 00 $ 17,755,298 69 

25,763,446 00 
30,563,446 00 
1,491,348 00 
1,371,813 50 
19,911,743 69 
523 52 
«__11,771,391 99 


48,318,744 69 


34,546.229 70 
38,096,575 09 


13,187,500 36 
7,176,261 45 


23,990,625 23 


25,796,166 20 
750,000 00 


$ 191,862,693 72 
) after making full provision for 
184,030,020 60 


Debentures and Bonds and other 
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tion Fund.. 


bate of interest) after making 
| aR : Poeravdnad wpsicspunisbacs peleceatba 30,335,994 02 
10,333,455 99 
1,251,000 56 
969,676 35 
173,357 23 
7,423,712 20 
825,002 00 
124,439 98 
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Canadian Bank of Commerce 


ith the books and vouchers at Héad Office 
I the information and exp'anations that we 
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ing the investments of the Bank. at its chiet 
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Regular 


Saving 


a 


It is not the amount of money 
you deposit but the regularity of 
your deposits that counts. The 
systematic saving of small sums 
is a better: way to reach a sub- 
stantial total than by saving 


. larger sums occasionally. 


Open a Savings Account at this 
Bank, deposit a portion of your 
earnings each week, and you will 


soon 


in Great Britain: 
SCOTLAND The ‘Seen Bank of 
Scotland, Limited, Edi h and Branches. * 


Be rea ENGLAND-Lloyds 


ait a pe ees 


eda ca 
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P. Lyall 
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account. 
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OB CANADA 
180 BRANCHES IN DOMINION OF CANADA. 


have a gratifying bank 
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IRELAND—Northern Banking Co., Limited, 
— mph ener ye Agents - FRANCE: 
Lioyds an jationa vincial Foreign Bank, 
Limited, Credit Lyonnais. 7 


& Sons 


uction 


Company, Limited 


Toronto - Montreal - Ottawa 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO 


WINNIPEG 


Canadian Paperboard Company Limited. 
’ Largest Manufacturers of Paperboard in Canada, 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


| HEAD OFFICE: 


Insure to 


the. Limit 


2 Seigneurs Street 


MONTREAL 


Every new experience in business affairs 
—particularly in times of depression— 
adds its own testimony to~the fact that 
there is nothing in the form of a rainy 
day collateral that is more secure and 


profitable than a 
policy in 


life or endowmemt 


THE GREAT-WEST LIFE 
ASSURANCE COMPANY . 


HEAD OFFICE 


- WINNIPEG 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 


TORONTO 
15 WELLINGTON STREET WEST 


Putting the Farm 
on a Factory Basis 


Farming is the biggest industry in 
the world, and the most lacking in or- 
ganization. Because of that fact the 
‘report of Thomas D. Campbell, of 
Harden, Mont., head of the Campbell 
Farm Corporation, with 110,000 acres 
in cultivation, is both interesting and 
important. Among his other crops he 
has marketed 500,000 bushels of wheat 
this year at 2 profit, while wheat 
farmers generally have suffered a 

Oss. 

He has not a horse on his vast 
property. Farming, he declares, is an 
engineering proposition. Nearly all 
of his employees are mechanical engi- 
neers and college graduates. He pays 
a stiplated wage which, by the way, 
is high, and the men get a bonus de- 
pendent upon the profits. 

He has four set principles for suc- 
cess infarming. They are: _ 

Machinery—and more machinery. 

Pay—hig enough to meet city com- 
petition and keep good men on the 
farm. 

Co-operation through selected em- 
ployees. ‘ 

Education—agricultural education. 

He uses fifty-five tractors and says 
that through them and through the 
high grade employees, 250 men do the 
a which ordinaiily would require 

Tractor men receive the equivalen 


MONTREAL 


TORONTO 


of $250 a month, figuring in room and 
board, and managers get from $6,000 
to $7,500 a year. 

Mr. Campbell has the key to the 
farm problem. The farm never will 
be on a sound financial basis until it 
is operated on a factory basis. There 
has been too much muscle power and 
too little machine power, too much 
trusting to luck and too little scientific 


management, 


The day of the small farm is pass- 
ing and that of the big farmer dawn- 
ing. 

It is strange the change has been 
delayed so long, but in no big indus- 
try are the processes so slow as in 
those of the farm. 

Be Oe 


TRIAL BUTTER SHIPMENT 


EDMONTON.—A trial shipment - 
130,000 lb. of Alberta creamery buttér 
has been made to Liverpool by the Pan- 
ama Canal. It is the first time that 
this route has been used for butter. If 
the experiment proves satisfactory it is 
probable that the Panama Canal will 
get a good share of the butter export 
trade between Alberta and Great 
Britain. 


Licenses have been issued to the Royal 
Insurance Co., Ltd., to sell accident, 
burglary, forgery, guarantee, plate glass, 
sickness, | and steam boiler insurance 
and to the Commercial Union Assurance 
Co., Ltd., to transact inland transporta- 
tion insurance. 
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THE. FINANCIAL POST 


THE NET PROFITS 
OF UNION BANK 


WELL MAINTAINED 


Decline for Year. Was Less 
Than Hundred 
Thousand 


ADJUSTMENTS MADE 


Annual Statement Shows Effect 
of Appropriation for Con- 
tingent Fund and Reduc- 
tion of Dividend 


In view of the adjustment of re- 
serves and reductions in dividend an- 
nounced in connection with the Union 
Bank some months ago, the fact that 
the annual report for the year ending 
Nov. 30 shows net profits of $1,033,- 
432, as compared with $1,131,060 for 
the previous year, will no doubt be 
gratifying to shareholders. The bal- 
ance of profit and loss brought for- 
ward from 1922 amounted to $483,175, 
which was reduced to $151,264 by 
transferring $331,910 to contingent 
reserve account in June last. There 
was “thus”~ available for  distri- 
bution $1,184,697, of which $720,000 
was paid in dividends, $10,000 de- 
voted to the pension fund and $137,622 
paid in war tax on circulation, the 
balance being $317,075. Following 
are comparative figures: 

IMMEDIATELY AVAILABLE LIQUID 

ASSETS 


1923 $ 1922 $ Change & 
Specie 1,108,197 1,109,478— 1,281 
Dom. Notes ~° 8,977,191 11,893,616— 2,916,425 
Note cir. dep. 396,000 1,00 
Notes, bk. 743,215 513,356 
Call loans ab’d. 462,182 2,325,642 
Bank bal. 97,514 90,965-+- 6,549 
Do., ab’d. 1,818,572  3,840,917— 2,022,345 
Gov. sec. 16,194,857 14,815,488+- 1,379,360 
Cheques 4,192,561 8,159,951— 3,967,390 
Gold res. 2.800,0 2,800,000 
*Dom. Loans 9,407,472 17,632,876-+4- 1,774,596 
For. currencies 42,761 + 42,761 


46,240,522 64,782,688— 8,542,166 
% total assets 36.1 38.3— 2.2 
% total liab. 
to public 39.1 42.8— 

OTHER ASSETS 
Public sec. 7,035,661 6,700,351-+- 
Other secs. 
Call loans 
Current 
Elsewhere 2,484,837 
Non. curr. loans 701,267 
Lets. of cred. 1,329,994 
Real estate 252,856 
Mortgages 407,529 385,426-+- 
Premises 2,377,507 2,387,022— 
Other assets 9.777 96,695— 
Mun. loans 7,219,530  8,059,918— 
fLoans . 
to comp. 2,149,744 + 2,149,744 


54.756 ,232— 
6,809,341— 
262,804+- 
3,236,804— 
210,714+- 


82,059,157 88,435,796— 6,376,689 

Total assets 128,299.679 143,218,484— 14,918,805 
LIABILITIES TO PUBLIC 

10,357,650 9,727,649-+- 630,001 
28,179,661 30,818,089 2,638,428 
Savings 67,441,590 77,431,787— 9,990,197 
Due banks 565,760 662,248— 96,4 
Due else. 2,090,234 6,633,544— 4,543,310 
Lets of cred. 1,329,994 3,236,804— 1,906,810 


Other liab. 1,555 9,394— 7,839 
Advances 8,100,000 ——+ 8,100,000 


118,066,444 128,519,510— 10,453.066 
TO SHAREHOLDERS 
Capital 8,000,000 8,000,000 
Reserve 1,750,000 6,000,000—- 4,250,000 
Dividends 166,160 215.799— 49,639 
317,075 483,175— 166,100 


10,233,285 14,698,974— 4,465,739 
128,299,679 143,218,484— 14,918,805 


Circulation 
Dom. dep. 


Total liab. 


*Demand loans in Canada secured by grain. 
tShares and bonds of and loans to controlled 
companies: 


_ The balance sheet shows a reduction 
in assets of close to $15,000,000. Sav- 
ings deposits showed a reduction of 
nearly $10,000,000, and demand de- 
posits of over $2,600,000. There was 
a reduction of $1,267,000 in current 
loans in Canada, and of $4,324,000 
current loans elsewhere. Call loans in 
Canada were reduced by $2,185,000 
and loans abroad by $2,325,000. There 
was an increase, however, of $439,000 
in non-current loans, while the ad- 
justments referred to must be con- 
sidered in relation to the appearance 
of a new item of $2,150,000 for shares 
and bonds of and loans to controlled 
companies. There is an increase of 
$1,774,000 for demand loans in Can- 
ada secured by grain. Following are 
comparative figures: 
1923 1922 
$1,033,432 $1,131,060 


483,175 
331,910 
$ 151,265 $ 541,686 


$1,184,697 $1,672,746 

Dividends .. .. .. 720,000 800,000 
Pension fund .. .. “ 10,000 10,000 
War tax on cir. .. 137,622 79,570 
Reserve .. 300,000 
$17,075 483,175 


Balance .. oe : : f , 
$1,184,697 $1,672,746 


St. John Hydro Action 
Detrimental to Credit 


Net profit)... ..... 


Bal. forward .. 
Trans. to 
reserve 


The annual report of the Committee 
on Public Service Securities of the 
Investment Bankers’ Association out- 
lines the efforts made by that com- 
mittee in conjunction with the Bond 
Dealers’ Association of Canada to 
protect investors against the unfair 
attempt of the city of St. John, N. B., 
to duplicate the service of the New 
Brunswick Power Co. 

This company was created and ac- 
quired: properties to develop steam 
power, with the full cognizance of 
the provincial authorities. The prov- 
ince of New Brunswick developed a 
hydro-electric power plant and agreed 
to supply the city with power near 
cost. The city proposes to distribute 
and sell this power to the citizens of 
St. John and offered a fixed price to 
the N. B. Power Co., which was sub- 
stantially lower than the rate base 
fixed by the legislature. It was 
contended this did not represent 
its fair value, and although the 
company’ offered to sell at a 
price to he fixed by arbitration, the 
city refused and threatened to buil 
a duplicate svstem. ‘ 

It was forcibly pointed out that this 
action would destroy the value of the 
company’s plant without compensation 
and destroy the faith of investors. As 
is evident, this would have a detri- 


03 Bank! premises 50,000 


mental effect on the credit of the 
province and city. 

_ Up to June 1 the city had author- 
ized bond issues totaling $283,000 for 
this purpose. 


Auto Makers Out to 
Make New High Records 


NEW YORK, — The automobile 
companies are without exception an- 
nouncing plans for much larger out- 
pe in 1924 than this year. This may 

e gratifying as evidence of confidence 

in public spending, and no doubt is 
largely accountable for the current 
stimulation of steel sales, but we 
ee whether there is not some 

nger of over-confidence on _ this 
score. 


HOCHELAGA BANK 
AGAIN IMPROVED 
LIQUID POSITION 


Increase in Assets During 
Year—Profits Little 
Changed 


From Our Own Correspondent. 

MONTREAL.—La Banque d’Hoche- 
laga enters its golden jubilee year in 
a strong liquid position, and with the 
record of having come through the 
recent period of business depression 
and economic deflation with flying 
colors. . 

Profits for the year ended Novem- 
ber 30 last amounted to $600,122, but 
a small decline from the previous 


0 | year’s figures of $604,830. Net earn- 


ings thus amounted to 15 per cent. on 
the outstanding stock, and 7.28 per 
cent, on the combined capital, re- 
serve and. undivided profits. The es- 
tablished dividend rate is 10 per cent. 
per annum, 
Profit and loss figures for the past 
three years compare as follows: 
’ Profit and Loss 
1923 1922 1921 
$600,122 $604,830 $630,902 
194,586 184,706 83,804 


Profits 
Bal. for. 


$794,658 $789,536 ‘$714,706 


Less: 
Dividends 
Pen, * fund. 
Fed. taxes 


$400,000. $400,000 $400,000 
20,000 20,000 20,000 
85,000 75,000 40,000 
100,000 70,000 


$555,000 $595,000 $530,000 
Bal. for. 239,658 194,536 184,706 
Deposits Up $3,000,000 

The balance sheet indicates that to- 
tal assets have increased by about 
$5,000 000—from $67,531,053 to $72,- 
547,126. Reflecting the confidence in 
the bank, deposits have increased by 
$3,000,000. The deposits in 1922 


8g| amounted to $53,570,029, and in 1923 


$56,721,728. ; 

Current loans show a decline of 
$883,000. On the other hand, holdings 
of government bonds, etc., have in- 
creased, and the ratio of net quick 
assets to total liabilities and to total 
assets have increased to some degree. 

IMMEDIATELY AVAILABLE LIQUID 

ASSETS 


1928 $ 
560,116 
5,448,460 
200,000 
724,170 


4’ "a9 


1922 & Change $ 
553,689 +- 6,427 
5,379,838-+4- 
00 
138,022 


862,192— 
41.632 


694,530— 723 
1,119,8319— 670,238 
4,484,880 3,560,479+ 924,401 
3,143,755 2,986,052+4 157.703 

500,000 


2,500,000  2,000,000+- 
295,702 
15 


17,751,801 17,456,099-+- 
% total assets 24.4 25.9— 
% total liab. 
to public 27.6 29.5— 1.9 
OTHER ASSETS 
5,789,382  1,186,869-+ 4,002,513 
638,210 939,211— 301,001 
6,308,356 5,376,706-+ 931,650 
34,254,537 35,137,754— 883,217 


160,341 
103,875 
577,311 
221,432 
120,069 
78,326 
10,617 
93,795 


Specie 
Dom. Notes 
Note cir. dep. 
Notes, bk. 
For. currencix 
Bank bal. 

Do. ab’d. 
Gov. sec. 


Cheques 
Gold res. 


a 
549,081 


Public sec. 
Other secs. 
Call loans 
Current 
Non-Cur- 
rent loans 160,341 
Over. debts. 
Lets. of cred. 667,329 
Rea! estate 531,392 
Mortgages 592,297 
Premises 3,604,113 


f- 
103,875— 
90,018-+- 
309.960-+- 
471,228 +- 

3,525,787 +- 
Other assets 85,04 74,425+- 
Mun. loans 2,165,326 2,259,121— 


, 64,795,325 60,074,954+4- 4,720,371 


One is by according an interview to our - 


representative. 


The other is by the-bitter experience of 
sustaining heavy credit losses. And re- 
member, you can’t foresee when credit 
losses are going to hit you, or from what 
source, or to what extent. 


The representative of American Credit 
Insurance won’t take up much of your 
time; his visit needn’t commit you to any- 


thing. 


He’s waiting to hear from you 


right now—just write, phone or wit. the 
hour you want.him to come. 


CANADIAN DIVISION 


ch AMERICAN CREDIT 
INDEMNITY COMPANY. 


of New York 


——. -J.F.M©Fadden,. President 


The Pioneers of Credit Insurance © 


R. J. Mullen, General Manager for Canada, 
Excelsior Life Bldg., 
Phone—Main 4181, 

Toronto 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


% 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


The New Twenty-year- 
. Capital Return Policy 


i 


(Issued by The Canada Life) 


ist. 


Absolutely guarantees the return at the 

_ end of twenty-years of all annual deposits, 
with accumulated prof 
you Insurance protection for twenty years. 


after giving 


‘Easily Understood: 


its are made yearly. This 


Depos 
Is what you are SAVING, and at the end 


of 20 years the Canada Life 


GUAPAN. * 


TEES the return of every dollar paid in. 


He takes his first step in business 
affairs, is examined by the doo- 
tor and creates an estate of 


2nd. Your life Is insured from the day 
you make the first deposit—for $5,000 or 
whatever amount you decide. 


Profits are paid at stated inter- 


3rd. 
vals in addition to the return of all de- 


541,686 | Dom 


Total assets 72,547,126 
LIABILITIES 


Circulation 6.256 ,609 
. dep. 9,184,149 
Savings 47,537,579 

banks 1,835 
Due else 558,499 
Lets of cred. 667,32% 
Acceptances 


67,531,053-+- 5,016,078 
TO PUBLIC 


5,862,199-+4- 894,410 
9,669,760— - 485,611 
43,900,271+ 3,673,308 
2,288— 453 
210,440-+ 348,059 


90,018— 


59,234,976-4 4,971,024 
TO SHAREHOLDERS 


64,206,000 


Capital 4,000,000 
Reserve 4,000,000 
Dividends 101,468 
Balance 239,658 


8,341,126 
Total liab. 


4.000 ,900 

4,000,000 
101,541— 
194,536+- 


8,296,077 -+- 
67,531,053-+ 5,016,073 


72,547,126 


impresses upon an important per- 
son Seater is in possession of 


an ‘“‘esta 


posits at the end of 20 years. 


4th. These profits may be used to re- 
duce the amount of your yearly a 
or be allowed to accumulate at in st 
for 20 years. 


5th. The cash value of Polic 
Profita represents a) valuable a use- 
ful In business, and your “estate” is pro- 
tected by the insurance. 


6th. At the end of Twenty years you 
can draw out all you have pald In along 
with profite— 


—or— 


you can draw a Special Cash Guara 
together with the Accumulated Profits, 
making a substantial sum, and leave the 
$5,000 Policy fully paid for and continu- 
ing to earn Dividends as long as. you 


The steady progress of the bank, 
whose activities are for the most part 
confined to the province of Quebec, is 
illustrated in the figures of total as- 
sets which amounted in 1913 to $31,- 
890,000; in 1914 to $33,323,000, and 
in 1923 to $72,547,126. 


Bigger Equity Behind . 
Wayagamack 6% Bonds 


——— 
From Our Own Correspondent. 

MONTREAL.—One notable feature 
of the annual statement of Wayaga- 
mack Pulp and Paper Company is the 
improvement in the equity behind the 
6 per cent. bond issue. The statement 
on the whole justifies the faith of the 
underwriters of the $1,374,500 balance 
of these bonds, which was sold a lit- 
tle over a year and a half ago. 

Total propgrty, buildings, 
ment, etc., added to net liquid assets 
(working capital) now amount to 
$12,962,782. At the time the issue 
was made, and allowing for the new 
monies to be received by the sale of 
the bonds, total net assets an:ounted 
to $12,306,306. At the same time the 
amount of bonds outstanding has le- 
clined from $4,630,300 to $4,505,200, 
making a net improvement in the 
equity behind the outstanding bonds 
of nearly $700000. Total net assets 
now amount to 2.88 times the amount 
of bonds outstanding, as against 2.65 
times when the bonds were issued. 


' 
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equip-; 


His tendency to live. 
noted by his empl 


‘ x PS 
nL 

A \ve a f 
He finds his savings, of great as- 
sistance in buying a home.— 


you. 


EXPENDITURES AND DEBT 
(St. John Journal) 

The Ottawa Journal is strongly of the 
opinion. that all of our governments, 
federal and provincial, are spending too 
much money. Such advice from well 
known newspapers should at least be a 
public warning. There is no doubt that 
the tendency of the times is to borrow 
and spend money for public services 
without regard to pay day. The people 
themselves, as we have repeatedly said, 


There are many other attractive fea- 
tures and privileges contained in the Pol- 
icy, which may be of particular value to 


Do Not Pass This By 


are to blame for these extravagances. 
They are always demanding of govern- 
ments the construction of additional 
public works and the improvement of 
services which have been improved al- 
most to the limit. Such demands mean 
large expenditures and borrowing must 
naturally be resorted to to provide the 
funds. Borrowed money means interest 
and a few of-the provinces have so 
great a debt at the present time that the 
item of interest has become alarming, 


- 
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‘GOLD and SILVER 
, STOCKS 


LORSCH & 


Established 1898 


QUOTED 


CO. 


MEMBERS 
Standard Steck and Mining Exchange. 
Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 


W. M. Forrest Draper Dobie 


_ FORREST, DOBIE & CO. 


* . gTOCK BROKERS 


pecialists in Minin. 
" Phone: Adclaide con 


$5 St. Francois Xavier St. 
ji Main 3989 MONTREAL 


Securities 
Correspondence Invited 


in its current issue, gives 
information concerning 


» many of Northern Ontario’s 
cane companies, inclad- 


This little publication will 
‘be mailed ae with- 
rite for your 


out ch s 
 Sapy to-day. 


: Homer L. Gibson 


AND COMPANY 


Bank of Hamilten Bldg. 
TORONTO. 
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‘Money is Made in the 
| Mining Market — 


when one purchases only such 
securities as he knows to be 
selling below their true worth. 


It follows then that authorita- 
tive and timely inforination on 

ral and individual con- 
fons is invaluable from the 


point of view of making profits. 


Our Weekly Market Letter is 
the culmination of our knowl- 
of the North, our facil- 
gainin: first-hand 
news of new developments, our 
. experience in analysing their 
probable effect on _ security 
os and our vigilant enquiry 
to the technical ition of 
the markets. This bulletin 
should be of vital importance 
in gauging “stock bargains.” 
It is published for the benefit 
of our friends and clients. You . 
may have a free copy for the 
asking. 


F. G. OKE & CO, 


Members Standard Stock 


Exchange 


34 King St. East - Toronto 
Telephone: Main 4440-1 


FRED M. FISHER 
STOCK BROKER 
UNLISTED SECURITIES 
Member Standard Stock and Mining 
/ DELATDR 7821 
SIX JOP sAN STREET. TORONTO. 


tients ibaa a li i 
NIGHT HAWK 


‘Will Likely be One of the First Minin 
Stocks Called For Trading in 1924 : 

Night Hawk Peninsula will lik 
called for trading on the “Btandecd Ee 
ehange after the first of the year. The 
‘stock has been listed for some time. 


» It would most likely have been called 


‘ore had not some difficulties arisen. 
The company is well financed. All 
brokerage connections have been sev- 
ered by the company so that there is 
no control of the issues held. The 
stock is not largely distributed, there 
being only 550 shareholders. 
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OR THE INVE 


INDUSTRY USING 
28% OF WORLD'S 
SILVER OUTPUT 


Plan to Study New Uses 
Arouses Considerable 
Interest 


Announcement that a study of pos- 
sible new uses for silver in the 
industries and commerce is to be 
undertaken by the United States De- 
partment of the Interior lends inter- 
est to some calculations made by the 
Trade Record of the National City 
Bank, of New York on the world’s 
silver output and the proportion used 
in the industrial arts. g 

The chief silver producing coun- 
tries of the world are, stated in their 
order of magnitude of production in 
1922, Mexico, the United States, Can- 
ada, Peru, Australia, Bolivia, Ger- 
many, India, Japan, Spain and Chile. 

The big additions to the world’s 
supply of silver which were running 
at the rate of over 200,000,000 ounces 
a year prior to the war and in 1922 
again crossed the 200,000,000 line do 
not necessarily mean a corresponding 
increase in the world’s stock of silver 
money. A very considerable share of 
the new silver produced from year 
to year is now used for purposes other 
than monetary. Some of it is lost 
by abrasion, some of it passes to the 
Orient and disappears in the “hoards” 


characteristic among the people of 
that part of the world, Much of it 
has been used for years in the manu- 
facture of tableware, ornaments and 
toilet articles, and of late large quan- 
tities are utilized in photography 
especially the thousands of miles of 
motion picture films annually turned 
out in the world. While the silver 
used in tableware, ornaments and 
toilet articles is looked upon as pos- 
sibly “recoverable” in case it is need- 


ed, that used in photography and 


plating is not recoverable, A recent 
statement by a high authority puts 
the quantity of silver now used in 
photography and silver plating at 
from 10 to 20 million ounces a year 


while from 20 to 30 million ounces 
are annually used in the manufacture 


of tableware, toilet articles, ete. Ac- 
cepting the higher of these figures 
it would appear that about one-fourth 
of the world’s silver production is 
now used in the arts and industries, 


and this is sustained by a recent re- 
port of the Director of the U.S. Mint 
who places the world’s industrial con- 
sumption of silver in 1922 at 59,869.- 


000 ounces, or 28% of the 1922 world 
outturn. 


Kirkland Lake Gold 


Figures in Rumors 


Kirkland Lake: Gold is now selling 
around 15 cents. Many shareholders 
are asking why?._ 

The first break in the stock came 
on a report that the mine was going 
to close down. This has been denied, 
yet the pressure continues and ‘the 
stock steadily responded. 

Some believe that there is a move 
on foot to get a cheap mill for Teck 


Hughes and that this mav have some- 
thing to do with the selling. There 
is some merit to the idea but it’s hard 
to see how market pressure could do 
it being as Beaver Consolidated owns 
the creat bulk of the stock. 

The Kirkland Lake Gold has not 
been a success. There have been ru- 
mors that it might be amalgamated 
with Teck Hughes, It is doubtful if 
anything. but an outright purchase 
would be entertained. Even at that, 
with a heavy debt to Beaver, it is 
doubtful if there would be much left 
for the shareholders. 

Teck Hughes is working farther 
away from its plant all the time and 
nearer to the Kirkland Lake Gold 


plant. 


TOUGH-OAKES BURNSIDE MILL 


Is Ready to Operate but May Wait 
Opening of Another Level 


There has been considerable talk 
of the opening of the Tough-Oakes 
Burnside mill around the first of the 
year. The mill is said to be ready 
to run. While the company is almost 
justified, in view of the ore now in 
sirht. in starting the mill, it is doubt- 
ful if action along this line will be 
taken until the shaft has been com- 
pleted to 1,000 feet and that level 
at least partially opened up. ‘Good 
progress in developing ore is being 
made on the 9th level where rich veins 
of the 8th level were picked up. Where 
cut, the vein showed a width of about 
5 feet, and drifting has been started 
east «and west. Values in the high 
grade section of the vein are reported 
as running as high as $80.00. and pay 
ore has been developed for the whole 
width of the drift. This shoot of ore 
will probably take a month or six 
weeks to open up. Diamond drilling 
has been almost’ completed for the 
vresent, There is onlv one remain- 
ing hole to drill from the fourth level 
cross-cut into the Tough-Oakes ter- 
ritory to the northwest. It is thought 
that this hole will prove up the same 
series of veins recently determined 
to be gold-bearine lodes by the Sil- 
venite Company in their drill hole. 


HEAVY CASTLE BUYING 


Mill is Being Pushed Ahead and Will 
be Going by Spring 

Castle Trethewey jumped seven noints 
rieht after Christmas. A couple of 
brokers have been making a dead set on 
this stock. putting as manv of their 
clients in as possible. Undoubtedly this 
exnlains the heavy huying of late. 
Castle’s mill will be going before spring 
There are sufficient fifiances on hand 
to take care of all expenditures. The 
ecompanv will likelv redeem the $200.- 
000 preferred issued to finance the mill 
before going in for common dividends. 


Wild Rumors About 


Many Mining Issues 


The mining market has shown 
strength through the Xmas period de- 
spite the fact that there was little 
trading, the total sales running 
around 100,000 shares per session. 
Leaders.declare there is a snor a ” 
stocks and advance this as the sole 
reason for the’ market’s strength. 

The point was raised with one 
broker as to whether or not the pub- 
lic would come in if the market main- 
tained its present price levels. He 
was not any too optimistic in ‘this 
regard while another market author- 
ity was quite ne in declaring 
that there would have to be a level- 
ling down before the public will par- 
ticipate. sf 

Moneta has had another of its per- 
iodical rises. The report this time 
is that the property is to be diamond 
drilled. avorable rumors about 
property in the past have usually re- 
sulted in a rise and just as quick a 
fall in. the market. It has been one 
series of disappointments, 

Teck Hughes has shown some 
strength of late. No reason for this 
has been forthcoming unless it is per- 
haps the weakness of Kirkland Lake 
Gold as discussed in another part of 
this page. 

Very favorable reports of the pro- 
gress on the 9th level of Tough Oakes, 
Burnside, put this stock back to 71. 
Bonanza ‘ore is being opened up. 

Bid 55, asked 70, for Indian evi- 
dences the feeling of antipathy which 
the professional market has for this 
stock. The recent break undoubtedly 
caught some margin accounts. No 
explanation of the break has been 
forthcoming. 

Consolidated West Dome has shown 


a little better action the last week. 


One leading mining broker attributes 
the weakness of this stock to selling 


on the part of financially embarrassed 
insiders, : 


Copper Export Concern 
is Facing Dissolution 


The U.S. Copper Export Associa- 
tion is in danger of dissolution. Amer- 
ican Smelting & Refining Company 


wants to withdraw as an alternative 


to the granting of the privilege of 


its entire output of copper in the open 
market. The company, however, has 
expressed willingness to continue 
marketing the output of its own mines 
through the association. Several mem- 


bers have threatened to withdraw in 


the event that the American Smelt- 
ing & Refining is‘ permitted to drop 
out. e association marketed 400,- 
000,000 pounds of copper from the 
post-war over-production period and 
has been selling on current produc- 


tion of late. 


Good Indications on . 
Goldale 1000-Ft. Level 


Recent work on the 1,000 ft. level 
of Goldale has exposed tongues of 
schistos¢ quartz porphyry with quartz 
lenses in the basaltic schists near the 
porphyry contacts. In advancing the 
drift various horizontal cross feeders 
of mineralized quartz were encoun- 
tered, carrying values from $3.60 to 
$16.40 gold per ton. The drift is 
following the general course in the 
direction of the area on the 1,000-ft 
level underlying the ore body exposed 
on the 500-ft. elevation, 

Systematic northerly and southerly 
cross-cutting will be done later off 
1004 E. Drift to definitely locate the 
apex vein system and other parallel 
vein systems at this event. 

A new skip is being installed to 
handle the increased work 6n the 
1,000-ft level as well as new instal- 
lation for handling gases and smoke 
at this level. 


COPPER PLANT CLOSED 


Drop in Market Price of Products 
is Disastrous for B.C. Concern. 

Tidewater Copper Co., Sidney In- 
let, B.C., has closed. Wage cheques 
for some weeks are outstanding and 
unpaid. Low prices of copper are 
blamed for the shut down. When cop- 
per was seventeen cents a pound the 
mine was making ‘good money, but 
the present price of thirteen cents 
is said to be too low for money mak- 
ing. Many copper mines in other 
parts of the continent have been 
closed down for some time. The Tide- 
water only recently installed a $30,- 
000 Diesel engine, anticipating fur- 
ther expansion and a better market. 


WETLAUFFER BOARD CHANGED 


Toronto interests were partially: suc- 
cessful in their drive against the New 
York control of Wetlauffer. They got 
a change on the board. Delay in re- 
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KOOTENAY FIELD 
STEADILY EXPANDS; 


NEW MINES OPEN 


Many Hitherto Unworked 
Claims are Being 
Developed 


From Our Own Correspondent. 

NELSON.—Mining in the Kootenay 
including the Slocan, Lardeau and 
Sheep Creey districts, is steadily ex- 
panding, and each week sees develop- 
ment started on a number of hitherto 
unworked claims. 

The Golden Age Mining Compan: 
has been incorporated to work its 
property at Wiley’s Siding, owned by 
the Tarzan brothers, who ha 
previously done much work on it. 
Free gold finds have been highly re- 
ported upon by engineers. . 

The Utica mine shareholders have 
ratified a deal whereby the comp 
is wound up and the property taken 
over by a new syndicate headed by 
Col. H. H. Armstead of New York. 
An extensive program of development 
is to be started at once. Col. Arm- 
stead has let to J. H. Wilson a con- 
tract for driving 500 feet of tunnel 
on the Cromwell, near Kaslo, which 
he also owns. 

The Number Tow Fraction, at 
Beaverdell, has been bonded by H 
Rambo to J. Acom, of Spokane, for 
$15,000; ten per cent. of ore shipped 
and fifteen per cent. if it runs in 
values more than $200 a ton. A com- 
pressor is to be installed at once. 

E. L. Edwards, manager of the 
Lake Shore mine, has taken over for 


immediate development the United 
property adjoining the Lake Shore, 


GOLD AND SILVER 
DIVIDENDS SOARING 


Are Now Close to Nine Million 


Yearly; Should Pass Ten 
Million in 1924 


Silver Gold Total 
1921 .... $1,640,000 $4,221,709 $5,861,709 
1922 .... 1,730,000 6,583,210 7,313,210 
1923 .... 2,050,000 6,689,544 8,739,544 


The above table shows the heavy 
upward trend of the dividends of the 
silver and gold stocks. The latter are 


going ahead with leaps and bounds, 
though a review of the situation of 


many mines leads to the concu 
that a greater advance should come in 
the next couple of years. me was 
responsible for a big portion of the 
increase in the golds for the pas. 
vear, having declared $4 a sha. 

the old stock, which on the stock 
split is $2 on the new. 

The silver dividends are coming 
back strong. Keeley is responsible 
for this. The coming year will cer 
tainly see the Mining Corporation 
back in the dividend column, also the 
Trout Lake Syndicate should appear, 
with excellent possibilities that Cas- 
tle will also. The total for the gol 
and silvers should easily come un to 
the prediction of $10,000,000 for 1924. 


SMELTERS 


Earnings of the Consolidated Mining 
and Smelting Co. of Canada are very 
satisfactory, and are reported to be 
running in excess of 36 per cent. on the 
common stock, after the deduction of 
depreciation and other charges. 

The company’s chief products, lead 
and zinc, -have heen effectively estab- 
lished in the markets of Great Britain, 
Germany, France, China and Japan, com- 
peting on a profitable basis with all the 
big. countries of the world. 

he shareholders of “Smelters” for 
ten years previous to December 31, 1922, 


received 6.95 per cent. on their invest- 
ment. 


SILVER AND OTHER METALS 


2426 


— 88 
_ 64 
- 13 


6.27 
Mining Stock Quotations 


Week Ending December 24. 
Low 
4 
1% 
50 
4 
5 
19% 
18 


Atlas 
Algonquin 


opening was stated to be due to the|© 


desire to watch deep development on 
the other Lorraine properties. 
lauffer has about $90,000 cash in its 
treasury. 


ASSOCIATED GOLD FIELDS 


It is reported that the 
Associated Goldfields has cut its main 
vein on the 750-foot level. 

In a statement now going forward to 
shareholders. it is announced that a 600- 


Wet- Dome 


Canadian | K 


ton mill will be ere:ted and in opera- |}: 


tion during the coming year. The 
foundations are constructed, and a con- 
siderable part of. the timber and ma- 
chinery is already on thé ground. Re- 
cently there has been some bidding for 
this stock around 8% and 9. 


CROWN RESERVE 
Crown Reserve property at Lard’s 
shows veins extending over widths 
ranging from 10 to 41 feet. Some 
sections of. the deposits carry high- 
grade gold values, while the general 

average is about $10 per ton. 
Main developments have been centred 
largely at the 300 and 550-ft. levels. 
Intermediate levels are now being 


opened up at depths of 175 and 425 feet. | ¥ 


No attempt has been made to estimate 
ore reserves. 


N Fock 3. 40 
ew rices 
Inter. Nickel, c. 144% 18 
Do., pref. 80 79 
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Arthur E, Moves & Co. 


242 Bay St., Telephone: 
Toronto Elgin 5171 


MINING BROKERS SINCE 1904 


OUR connection with the gold and silver camps 
of Ontario, extending over the life of every 


mine and prospect, past and present, gives a. 
peculiar value to-our service. ’ 


Our weekly review of the mining situation has 


come,to be considered the standard publica- 
tion of its class. It will be sent you upon request, 


We maintain the only pri- 
vate wire system covering 
the gold, silver and nickel 
camps of Northern Ontario 


LIMITED 


“Timely . 
Talks 
on Mining” 
irving Jc letiell 


TALK NUMBER EIGHTEEN 


Making good resolutions for the new year is an institution which 
has been handed down from generation to generation-and every year 


we all go through the motions again although experience has made — 
us a little skeptical about the results. I don’t know how many of 
my readers have ever carried out a New Year resolve, but I know in - 


my own case, it is not very long until I find myself 
slipping back into old habits again. 


In connection with New Year resolutions, however, there is one 


which I urge upon every one to make and KEEP, Never buy stocks, | 


or any security for that matter, without thoroughly investigating — 
want 5 the gocurity stands for, what value it has, and who the people 
are Im I 


The average man is prone to take things too much for granted 
when he buys stocks. I wish readers of my “timely talks” could see 


_ some. of the letters of enquiry that every broker gets from clients 


and you would very quickly see what I mean. I think I am well 
within the mark when I say that I have had thousands of letters 
from people who had purchased stocks who did not know anything 
at all about them, in fact, that was the reason for writing to me, to © 
find out what sort of a stock they had bought. Sometimes, I am glad 
to say, I have been able to tell them that the stocks are good, but ~ 
noes I have had to break the bad news that the stocks are — 
worthless. id aes 


Bearing bad news is not a pleasant job at any time, and it is h ? 
to tell a man whom you know is not in a position to lose, that he : 
paid out hard earned money for a worthless piece of paper, but wi 
they ask for a candid opinion, it is my painful duty to tell them the truth. 


In my office I have a book of a thousand pages or so 

this book is “Obsolete Securities.” I have never 

number of companies listed’ in this book, but it m 
upon thousands. It is a list, compiled for the benefit of brokers, of 5 
companies which have failed. Now these are legitimate companies which 
did not “make good” for a whole variety of reasons. I suppose if a list 
were made of stocks in illegitimate companies, that is “fake” co ies,” 
it would, fill severd! volumes. When I look at the book of obsolete 
securities, I often wonder just how much lost money they represent. 


To buy a stock without first investigating it, is 


encouraging loss. You may happen ‘to strike a good one which will make 
you money, but again you ~— find out after it:is too late that you have 
made somebody a present. hy take such an unnecessary chance? 


* 
- 


Now, I don’t mean to say that good securities are scarce. Th 
lots of issues which aay unpdaiedions broker will caobeninend to eae 
e 


you will only ask him befor b i i E 
Se e you buy and tell him what class of stock 


able expense a statistical department for 

2 ; no other reason tha 

sarees otente ao on the various kinds of stocks. i : one 
get an expert opinion on any stock stoc take 

the pains to write to any respensibte Saker. Ri ie ES ae oa 

and a few minutes of time. It is so easy to avoid the pitfalls of invest-_ 


ment that I honestly do not understand wh i tigate 
before they invest instead of after. ee ee eee et ae 


Nearly every brokerage house of any account maintains at consider-, 
All you have i 


All mining stocks have sometime been held up as * 
i iy 8 dangerous b le 
ser a ie ae This is a rank injustlee, There are geen] dnd 3. 
investment. 8 just as there are good and bad in an 

° usiness, sugars, railroads, h ses é 
I don’t believe there has hoon oa anak’ plonee’ Saat in 7 the faltares te 


mining in Canad ; i 
t cout ‘aantioe put.together as in half a dozen of other kinds of ; 


class of © 


_ But, it is just as necessary to investigate a minin tock bef 
ing it as anything else and I believe that if everyone whe bays iis 


stocks during 1924 and afterwards will t j 4 
f ake just a Mttle trouble to fi 
out some. of the essential details about companies they contemplate | 
investing in, it will be far more effective in discouraging dishonest pro-> 
motion and encouraging honest development then any so-called “blue sky” 
aw ever will, and it will most certainly save investors a lot of money. : 


There is going to be # lot of mone 


mining stocks and it is just as easy yee po hie eC 


i to buy a good stock th ie 
you a share of the profits as one that will ultimately brin —- coca 


Any time you want expert advice or accurate inf i 

' ‘ ormation about a stock, — , 
go and see your broker or write to him. If you are not dealing thro 
any particular broker you may write to me and I will give you all t 
assistance I can to help you in buying the right stocks. 


But, remember, better not to inv 
you don’t know anything about. mate 


all than to invest in something — 


Mr. Isbell’s “Timely Talks On Mining” will tinue 
td an indefinite period in this cohuarts “Tatk Num. 
er Ninetcen” will appear in the issue of January 
ith. We suggest that you have your name placed 
on our mailing list to receive a copy of “Timely 


Talks On Mining” each p > 
obligailen: ed aoe — week without any charge or 


Simply write your name and addrese on t pon 
and mail to ua. ee 


SIMONS, AGNEW & CO., 
McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO., LTD., 
189 St. James St., Montreal 


Plosse place my name on your mailing list to receive a copy of 
Timely Talks On Mining” each week free of charge. 


PHOS v6 wisp VE KE RS ew OE YS dnbe's Bia binass ee 


‘ 


Address . * Gino ore 6 6.010. 6,0's. vib 0 Sigiaia's b.éckee kane 6b Gee alan 


« 


nothing more wal a 


4 
al 
% 


e have seen banks fail, pulp and paper companies go out — et $ 


Si Se 


| NEWS OF THE B/ 


PROF. KEYNES 3 
PLAN TO PREVENT 
MONEY TROUBLES 
Goes Further Than Prof. 
Fisher; Proposes Interna- Christmnas trd 
tional Management —| ith, gifts fo 


of the rooms 
From Our Own Correspondent. ing and Santa 


MONTREAL. — The now-famous i p 
English writer on economic subjects, ie visitors 
John Maynard Keynes, whose k, eral manag 
“The Economie Consequences of the |G. Le Mesurie 
Peace,” attracted world-wide study, |ronto branch. | 
has come out with currency sugges-|ation of Imrz 


HAS~ sae 


A Christm 
accompanimen 
and other sow 
unusual trans 
office of the 


tions that go further than Prof. wno put on t 
Fisher’s idea of a money standard’| patrons, A. 
that would provide compensation for esurier; chai 
the changes in the value of gold. Prof. |orary treasu 
. Keynes has published a work, “A|secretary, S. 
Tract on Monetry Reform,” brought | Messrs. Treth 
out by Macmillan’s, in which he out- | Rodgers, Ca 
lines his ideas, ; towe, Perkins, 
Prof. Keynes’ suggestion is that 
Great Britain should establish a ster- |} Wil] Ask 
ling standard instead of a gold stand- 
Pen a oe England would of 
wee publis e figure it would 
y for gold just as it aiid the 
iscount rate on money. As the fig- 
ure quoted 
based 


VANCO 


ervices © 


level has le 


paper cu 

way of the 
In consid 
well to be 
notes whic 
in France z 
of France 
the Frene 
certain g0 
the bank. 
One of th 
had lost about 85 
rs. o. uu 

of the <ajue his holdings b: 

due to the plication of the 

tax on his’ returns and 

cause of the depreciated value of | should pay 

money. But since 1920 there has been } annually « 

such pronounced improvement both in | ment’s lial 

the purchasing power of money and| To make 

the price of* Fian grade me: : 

that now the investments are actually ‘ 

worth more than. twice a= much as jation and 

three years ago. N th 

investor has not yet recovered 

sustained over the term of years when 


prices were rising. 


Neglects Policy Holder; 
Loses 000 urance tion pa} 
$15, Ins expenses 
Pe ais. oecupatio 

An. insurance cemenny reports that | siderable 
one of its agents called upon a policy-|land have 
holder, who had been written up for| current 
$5,000 insurance in 1920. Since that| the domes 
date, for some reason or other, he was | sued. 
not called upon by any of the com-| The res 
pany’s agents, and a representative in| zovernm 
making the usual ca wired by | bank the 
Policyholders’ Month found that since} In 19% 
that date.he had taken $15,000 in| were paid 
other companies. is finane 

This m&nifests in a very forcible} Cabinet. ¢ 
way the necessity of keeping in close| was “ 
touch with your policyholders, and|be made 
not letting twelve months go by with- 
out calling upon everyone. 

Life insurance is not purchased by | be kept. 
men to-day in a lump and forgotten.} In the @ 
Most add to present holdings from | December 
time to time, and sometimes the} . M. de 
smallest change in circumstances reimburs 
make addition advisahla. 000,000,0 
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ronsidered the standard publica- 
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pns for the new year is an institution which 
om generation to generation’and every year 
otions again although experience .has made 


the results. I don’t know how many of 


ed out a New Year resolve, but I know in. 


very long until I find myself unconsciously 
bits again. 


New Year resolutions; however, there is one 
one to make and KEEP. Never buy stocks, 
t matter, without thoroughly investigating 
for, what value it has, and who the people 


prone to take things too much for granted 
f wish readers of my “timely talks” could see 
sekly that every broker gets from clients 
ickly see what I mean, I think I am well 
I say that I have had thousands of letters 
urchased stocks who did not know anything 
ct, that was the reason for writing to me, to 
tock they had bought. Sometimes, I am glad 
> to tell them that the stocks are good, but 
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MONEY TROUBLES 


Goes Further Than Prof. 
_ Fisher; Proposes Interna- 
tional Management 


From Our Own Correspondent. 
MONTREAL. — The now-famous 
glish writer on economic subjects, 
n Maynard Keynes, whose 
he Economic Consequences of the 
ace,” attracted world-wide study, 
s come out with currency sugges. 
s that go further than Prof. Irvin 
her’s idea of a money vantard 

hat would provide compensation for 
ihe changes in the value of gold. Prof. 
ynes has published a work, “A 
t on Monetry Reform,” brought 


«tings sgt in which he out- | R 
es his 


ideas. 
Prof. Keynes’ suggestion is that 
: t Britain should establish a ster- 
w standard instead of a gold stand- 
The Bank of England would 
‘weekly publish the figure it would 
y for gold just as it publishes the 
punt rate on money. As the fig- 
“ure quoted by the bank would 
upon the idea of presenting 
‘any great changes in the purchasing 
power of the pound at home and 
abroad, it would act as a stop to wide 
» fluctuations in the price of commod- 
ities and in the rate of sterling ex- 
Prof. Keynes further sug- 
ge that similar action should 
n by the United States in con- 
nection with the dollar, that a dollar 
standard rather than a fixed gold 
_ standard be set up. 


Adapting to the World 


| The. sterling standard of Great 
_ Britain could be adopted by the coun- 


| tries of Europe and the dollar stand- | otta 


- ard of the United States by Canada 
"and other countries of this hemisphere 
and in this fashion the Bank of 
England and the Federal Reserve 
Board could control the purchasing 
power of money the world over. This 
system is suggested by Prof. Keynes 


Christmas Tree Brightens 
Imperial Bank Head Office 


A Christmas tree with the proper 
accompaniments of din from toy horns 
and other sources of noise made an 
unusual transforimatioh at the head 
office of the Impérial Bank of Can- 
ada last Satirday. A gorgeous 
Christmas trée loaded to the ceiling 
with gifts for the children of the 
bank’s messengers was located in oné 
of the rooms at the rear of the build- 
ing and Santa distributed gifts to all 
the children present. z 

The visitors included A. E. Phipps, 
general manager of the bank, and E. 
G. Le Mesurier, manager of the To- 
ronto branch. Officers of the Associ- 
ation of ampere Bank Messengers, 
who put on the evening, are: honorary 
atrons, A. E. Phipps and G. G. Le 

esurier; chairman, H. Wright; hon- 
orary treasurer, S. Gunn; honorary 
secretary, S. Jamieson; committee, 
Messrs. Trethewey, Masson, Scriven, 
odgers, Carter, LaRoache, Rae, Bris- 
towe,, Perkins, Horner and Harrison. 


Will Ask Guarantee 
of Savings Accounts 


‘VANCOUVER. — Governmental 
guarantee of small savings accounts 
in Canadian banks, affording similar 
protection to that now given to bank 
notes, is recommended in a résolution 
which L. J. Ladner, M.P., South Van- 
couver, will introduce in parliamert 
next session. Mr. Ladner has sent 
notice of his resolution to the clerk of 
the House of Commons. 


Weekly Bank Clearings 
(In comparison with same week last year) 
EASTERN CITIES 


Dee. 20, 1923 Change 
. -$120,921,883-+ & 6,162,903 
++ 109,170,521— 402,535 
ee 429,785 


** ” 9'698;677-+ 
1:264:985 + 


because he believes that we ve | Sherbrook 


» teached the time when a “managed 


is inevitable, but he hesi- 


rency to a single authority. Hence the 
plan to have two authorities, the Bank 
of England in London and the Federal 
Reserve Board in the United States, 
working for the stabilization of cur- 
rency and exchange. Prof. Keynes’ 
plan differs from Fisher’s in many 


> ways, chiefly in anticipating price 
-* movements and in providing for inter- 


national management of monetary 
values. Prof. Keynes’ plan does 
not abolish gold entirely, it 


» will be seen, for gold would be used 


oad ecting payments of short-term 
tb s, etc., and the currency sug- 
ges by him is based upon a gold of 
when 
- measured in dollars or pounds, al- 
though of stabilized purchasing power 
measured in commodities, wages, in- 
ment returns, ete, 
‘How Investment Values Fell 


One of the. most interesting things 
Prof. Keynes has done has been to 
prepare a table showing the actual 
return, measured in _ purchasing 


' power, of certain standard invest- 


JEWS OF THE BANKS AND BANKING 


HOW MANAGER 
ROUTED FAKE 
STOCK SELLERS 


Left by Back Window 
When a Policeman 
Inquired 


This is a story of how a lone bank 
manager in a small eity put three oil 
stock salesmen to rout, benefited his 
city considerably and kept his Savings 
accounts intact. There drifted irito 
the little city a trio of well dressed 
and suave talking worthies. They 
mapped out a campaign and started 
to “work” the city. They confined 
their attention to men and women 
working in the factories, in stores, 
and on construction operations. In 
other words, they selected carefully 
a list of persons likely to be easy 
victims for the plausible and fluent 
talk of the salesmen. 

According to the story as told by 
the salesmen, the oil stock was issued 
by a emery owning three of the 
biggest oil wélls in Missouri. The 
Rockefellers were unofficially instru- 
mental in the founding of the com- 
pany but did tot wish to be publicly 
identified with the conmpany because 
of their Standard Oil Company con- 
nections. - The salesmen quoted sta- 
tistics until the victim was hopelessly 
entangled, the Rockefeller connection 
and the fifteen per cént. dividends 
promised being excellent bait. 

The bank manager learning of the 
presence of the three crooks in the 
city, sent one of his clerks to investi- 
— their plan of action. When he 
ou.id that the men were making much 
capital of the Rockefeller name, he 
saw a ready opening of which he took 
advantage withomt delay. He wired 
to agents of the Rockefeller interests, 
asking if it were true that the sales- 
men represented’ the Rockefellers, 
knowing full well there was no con- 
nection but wishing to have official 
confirmation before striking. The re- 
turning wire disclaimed any relation 
whatever. The bank manager there- 


7} upon placed the wire in the hands of 


Total, East, ..$262,021,788+ $ 5,772,962 2.2 
Quebec 947,849 


the Jocal police and on seeing the 
policeman approaching their hotel, the 
three salesmen left via a rear win- 
dow. Thev left without their luggage 
and did not return. Fortunately the 


8! exposure came when the men had 


i0er187-4 
, ve -$107,476,898-+ $14,875,105 16.2 
, - $969,498,6764 $20,648,067 6.9 
A BANK'S STATIONERY 


Grand total 


Some idea of the amount af station- 
eryyused in a year by our large bank- 
ing institutions is shown by some 
figures supplied by the National City 
Bank organization. For instance, in 
one year National City uses 20,000 rolls 
of adding machine paper; 5,000,000 
clips; 4.000,000 envelopes; 1,600,000 let- 
ter heads; 60,000 scratch pads; 200,000 
blotters; 628.000 sheets carbon paper; 


just made a start in disposing of 
the stock and there were few suffer- 
ers. Speed was necessary in hand- 
ling the situation for the oil stock 
individuals were fast workers. The 


stock was, of course, absolutely 
worthless.—W. J. McN. 


STERLING 


The Sterling Bank announces the fol- 
lowing staff changes:— 
R. Loverock has been appointed man- 


ager of Lefroy branch to replace Mr.. 


Modeland, who decided to enter into an- 
other class of work. 

L. W. Bennett has been appointed ac- 
countant at St. Catharines. Mr. Young, 
who previously occupied that position, 
has been transferred to Head Office 
as assistant to Mr. Walton in the credit 
department. 

S. E. Martin, teller, Coboconk, has 
been transferred to Craighurst as teller. 

C. W. Houck, teller at Beaverton, has 


eet abet ae a . 
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Staff Gossip 
———————————_—_ 


F. E. Price, of Chesterville, a former 
manager of. the Molsons Bank here, has 
been transferred to Norwich.—The Jour- 
nal, St. Thomas. 

e* ¢ 8 


L. Fothergill, of the main branch of 
the Bank of Montreal, London, Ont., has 
received word to report at Little Cur- 
rent, Manitoulin Island. Mr. Fothergill 
is well known in Owen Sound.—The 
Sun Times, Owen Sound. 


a surgical operation recently. He is 
convalescing at his home in Shediac. 
—The Journal, St. John. 


J. F. Shaw, the manager of the Ed- 
monton branch of the Molsons Bank, 
has been temporarily transferred for 
special duty to Revelstoke, B.C. B. E. 
McQuaig, the accountant of the Winni- 
peg branch of the Molsons Bank will 
temporarily take charge of the Edmon- 
ton branch during Mr. Shaw’s absence 
from the city.—The Bulletin, Edmonton. 


Tax Adjustments 
710 C.P.R. Bldg. - Toronto 
Phone Adel. 5755 


DOMINION 
» * *# cae 


K. K. McCallum, of Stoughton, Sask., 
has assumed the position of manager] the 
of the local branch of the Bank of Nova} have 
Seotia. Mr. Leavitt, acting manager 
gince the former manager, R. T. B. 
Bonnegan was transferred to Chester, 
Nova Scotia, has gone to his home in 
Montreal.—The Examiner, Peterborough. 


* * * 


Ar important change. has been made 
in the staff of Molsons Bank. Mr. Gun- 
dersen, accountant, has been trans- 
ferred to the bank’s offices in Hamil- 
ton, where he will occupy the position 
of assistant accountant. He is being suc- 
ceeded here by W. H. Brett, who began 
his banking career in Molsons Bank 
here several years ago.—The Advocate, 
Trenton. 


directors of the Dominion 
declared a_ general 


throughout the service. 
? 


Regent 


Cameron Matthews 
English Players 


WEEK OF DEC. 31 


“SHE STOOPS 


s s 8 
many friends of E. J. Melanson, 
siaandioe of the Dalhousie branch of the 
Provincial Bank, regret to hear that 
he is compelled to take a two months’ 
rest on account of having undergone 


Christmas 
bonus to the members of the staff 


West 
Adelaide 


Near Yonge 


TO CONQUER” 


Special Mat. New Year’s Day 


Announcement has been made that 


Bank 

Unlisted Bank, 
Loan, Trust and 
Insurance  Cor- 
poration shares. 


JACKSON & COMPANY | 
Financial Agents 


9 Wellington East Main 6258 | 
TORONTO 


Will Present Oliver Goldsmith’s 
Delightful Costume Comedy 


the staff was voted by the board. of 


GENERAL STATEMENT 
30th NOVEMBER, 1923 


LIABILITIES 
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Capital Stock Paid up. .....+ccecccoccneccsececsseses 
Reserve Fund...... 
Balance of Profits carried forward 


sees eeree over esereorer® 
- 


Dividends Unciaimed 
Dividend No. 145 (at 
lst December, 1923 
Bonus of 2%, payable 1st December, 1923 . . -ccwccccce sss 


808 88 08 06 Oe OSS CORO OGOEe OFF 
266 6+ C8 SS SOSOSOST OC +e 


eee eeee eseeeeeere 


Current by wih ec ome RATS oo at ewameos esse se * 
United States and other Foreign Currencitt.easa +. ++++ +2 
Deposit in the Central Gold Reserves . . . asctasnece oe + 0+ +s 


of other Canadian Banks. . . .aeeases+-+---+-----: 
Banks . 


Pe ee ed 


$20,400,000.00 


$20,400,000.00 
1,085,830.67  ° 
21,485,830.67 
8,283.34 


612,000.00 
22,514,114.01 


$42,914,114.01 


421,334,268. 
31,226,541.74 
856,886.55 


14,055,924.38 
4,744,757.90 
472,218,375.71 
23,226,065.17 


$538,358,554.8 


$16,9%6,169.28 
29,446,597.25 
23,711,772.49 
11,500,000.00 
81,604,539.02 

2,750,470.11 

24,987 ,366.06 


22,290,159.04 


A Christmas bonus of five per cent, 
of the annual salary of each member of — 


directors of the Royal Bank of Canede. 


8,800 tvpewriter ribbons; 800 quarts of been transferred to Richmond Hill as 
ink: 250 gallons paste; 2,225 pounds|teller. His position has been filled by 
rubber bands; 52,000 pen nibs and 20,-| 0. E. Harris, who was teller at Zephyr. 
000 erasers. The handling of the sta-| R. Sellars, who was junior at Kirkfield, 


tionery department alone requires the has been advanced to the position of 
services of 11 employes. tteller at Zephyr. . 


Will the Franc Follow the MarkP 


By THEO H. PRICE, 
In Commerce and Finance. 


' ments. The investor has suffered 28,783,050.46 


: greatly in Canada as well as in other 
may that good sisasitien:are scarte. > Skeke anul 4 : nations through the erent pur- 
unprejudiced broker will recommend to you if> 4 eco powes, of Ses acoe Sar: Prof. 
efore you buy and tell him what class of stock f 4 Keynes has figured out what this ‘dee 
; : 4 reciation amounts to in the case of 

e house of any account maintains at consider- | ® British consols, and the figures may 
department for no other reason than that of | - be taken as a fairly reliable indicator 

; the various kinds of stocks. All you have to. of what has happened to the income 
ee a Se it of stocks is to take} from investments in Canada and other 


¥ responsible broker. 1 it cost. i * i i 
me. It is so easy to avoid the pittalls of tavente countries. After deducting income tax 


B may find out after it is too late that you have | 
it. Why take such an unnecessary chance? 


15,960,363.08 
10,436,951.81 


16,307 367.43 


30,065,207.61 


not understand why more people do not investigate 
d of after. 


e sometime been held up as dangerous by people 

This is a rank injustice. There are good 4nd 
st as there are good and bad in any class of 
n banks fail, pulp and paper companies go out 
jroads, merchandising, etc. To tell the truth, 
been as much money lost in all the failures in 
ether as in half a dozen of other kinds of stocks 


ssary to investigate a mining stock before buy- 


and I believe that if everyone who buys mining 
afterwards will take just a Kttle trouble to find 

ial details about companies they contemplate 
far more effective in discouraging dishonest pro- 
honest development then any so-called “blue sky” 
il most certainly save investors a lot of money. 


a lot of money made during the coming year in 
Just as easy to buy a good stock that will give 
its as one that will ultimately bring you a loss. 

rt advice or accurate information about a stock, 
er write to him. If you are not dealing through 
ou may write to me and I will give you all the 
» you in buying the right stocks, 


rf not to invest at all than to invest in something 
about. 


“Timely Talks On Mining” will continue 
ite period in this column. “Talk Num- 
will appear in the issue of January 

ggest that you'have your name placed 
ing list to receive a copy of “Timely 
ning” each weck without any charge or 
any kind. 

P your name and addresge on this coupon 

and mail to ua. 


as “COUPON qaa= , = ae sae = o 
& CO., 


horonto, Ont. 


& CO.,LTD., 
Montreal 


me on your muailing list to receive a copy of 
On Mining” each week free of charge. 
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and allowing for the differences in the 
purchasing power of money, the value 


' expressed in commodities of the mar- 


ket price of consols has compared as 
follows: 

1815 ... 

1826 ... 

1841 ... 

1869 ... 

SOOe™ 53. 

1896 ... 

1914 ... 

1920 ... 


REESE EC an n'a alate ete oe)” ME 

From this it will be seen that the 
man who bought investments thirty 
years. ago had lost about 85 per cent. 
of the value of his holdings by 1920 
due to the application of the income 
tax on his interest returns and be- 
eause of the depreciated value of 
money. But since 1920 there has been 
such pronounced improvement both in 
the purchasing power of money and 
_the price of high-grade investments 
that now the investments are actually 
worth more than twice as much as 
three years ago. Nevertheless the 
investor has not yet recovered the loss 
sustained over the term of years when 


* prices were rising. 


| _Neglects Policy Holder; 


Loses $15,000 Insurance 


An insurance company reports that 
one of its agents called upon a policy- 
older, who had been written up for 
$5,000 insurance in 1920. Since that 
date, for some reason or other, he was 


~ not called upon by any of the com- 


pany’s agents, and a representative in 
making the usual call required by 
Policyholders’ Month found that since 
that date he had taken $15,000 in 


' - other companies. 


This mb’nifests in a very forcible 
Way the necessity of keeping in close 
_touch with your policyholders, and 
not letting twelve months go by with- 
out calling upon everyone. 

ife insurance is not purchased by 


_ men to-day in a lump and forgotten. 


Most add to present holdings from 
time to time, and sometimes the 
smallest change in circumstances will 
make addition advisable. 


The latest relapse in the value of 
the franc toward the previous low 
level has led many to ask whether the 
paper currency of France is going the 
way of the mark. 

In considering this question it is 
well to bear in mind that the franc 
notes which serve as paper currency 
in France are obligations of the Bank 
of France issued by the authority of 
the French government and under 
certain governmental guaranties of 
the bank. 

One of these guaranties is a “conven- 
tion” made in 1920 between Francois 
Marsal, then finance minister, and the 
Bank of France. In this “convention” 
it was agreed that in ordet to effect 
“progressive deflation” the Treasury 
should pay the bank two billion francs 
annually on account of the govern- 
ment’s liability. 

To make this payment it was nec- 
essary: 

1. That current revenues froni tax- 
ation and renarations should exceed 
disbursements; or 

2. That the money should be bor- 
rowed externally or internally from 
lenders other than the bank. __, 

From neither source have the nec- 
essary funds been forthcoming. Ger- 
many has ceased to make any repara- 
tion payments at all, and the military 
expenses incurred by France in her 
occupation of the Ruhr plus the con- 
siderable sums she has loaned to Po- 
land have more than absorbed her 
current revenues and the proceeds of 
the domestic loans that have been is- 
sued. 

The result is that for two years the 
government has failed to vay the 
bank the two billions agreed upon. 

In 1922 only 1,000.000,000 francs 
were paid, but M. de Lasteyrie, who 
is finance minister in the Poincaré 
Cabinet, explained that the shortage 
was “exceptional” and that it would 
be made un this year. But now that 
the end of 1923 is approaching, it 
seems unlikely that this promise will 
be kept. 3 ‘ 

In the Echo National of Paris for 
December 12, Robert Doucet writes: 
_M. de Lasteyrie has no intention of 
reimbursing. on December 31. the 2.,- 
000,000,009 francs he owes the bank 


under the terms of the existing con- 
vention. He does nut intend to reim- 
burse even a modest billion as he did 
last year. 

As the Poincaré government has 
not challenged this statement the op- 
pusition insists that it intends to 
adopt a policy of unrestrained infla- 
tion. Andre Tardieu assets that it “is 
following the route taken by Berlin,”. 
and Robert Doucet predicts an accel- 
erated depreciation of the franc with 
a rapid increase in prices and wages. 

Commenting upon thése develop- 
ments editorially the New York Her- 
ald remarks that: “M. Poincaré’s suc- 
cesses are more and more obvious 
failures, and there are signs that he 
is trying to invent a new policy.” 

Inflation is always a great tempta- 
tion to a government that has become 
economically embarrassed as a conse- 
quence of a mistaken political policy. 
It remains to be seen whether the 
Poincaré ministry will. yield to it. If 
it does the franc will speedily decline 
in value, . 

At the present time notes of the 
Bank of France are still worth about 
27 per cent. of their gold “par” be- 
cause the world believes that the 
French veople are too sane to vermit 
their government to entirely destroy 
the value of their currency and the 
“rentes” or bonds in which most. of 
the country’s savings are invested. 


This belief in the financial common 
sense of the French has been some- 
what shaken of late. If it should be 
seriously disturbed a further and se- 
rious decline in the value of the franc 
would seem to be inevitable. 


NEW YORK FUNDS 
Last year 
High Low 
Dec. aka 1 25-32 
Dec. sine 27-32 25-32 
Dec. pees 53-64 25-32 
Dec. + ¥e.e 53-64 51-64 


Francs Lire 
Demand Demand 
Dec. 5.17 2% 
Dec. 
Dec. 
Dec. 
Dec. 


4, 


Loans and Discounts in! Canada (less rebate of 
interest) after making full provision for all bad and 
debts 


Mortgages Bank 
Liabilities of Customers under Letters of Credit, as per contra... -+-ancesses 


Shares of and Loans to Controlled 
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and 


$233,125,474.62. 
157,738,78S.51 y 


104,487,764.09 


eee re eeeeeoee 


23,226,065.17 
252,346.00 ° 

1,020,000.00 

329,129.73 


Re ene whe eur notice have been within the 


by us with the books at the Chief Office and with the certified 


it ia property draws up 90.an te 


fs 28 shown by the books of the 


Montreal, Canasta; 26th December, 1923. 


of M kk, 
JAMES G. ROSS, C.A., of P. S. Ress & Sons, 


the true condition of the 


¥ sod 


PROFIT AND LOSS ACCOUNT 


Profit and Loss Account, 30th November, 1922. 

eee the year, after deducting charges of management, 
accrued interest on deposits, full provision for all bad 
and doubtful debts and rebate of interest on unmatured 


bills... ..eceee sa Sains HOSS Fae eCENEEES UR wate 


APP. RIATED AS FOLLOWS: 
ae ems 142, 143, 144 and 145 at 12% per annum.. 


us of 2 cent. to Shareholders. . ...-+++++-0++-++* 
Transferred to Officers’ Pension Fund . ..coe-ee--oees+ soe 
Appropriation for Bank 
Reserve for Domin r 

Tax on Bank Note Circulation 
Balance of Profit and Loss carried forward. ..-.-++++++ 


H. S. HOLT, 
President 
Montreal, 26th December, 1923. 


. $,909,316.48 


$1,007 ,514.19 


$4,916,830.67 
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idited for the thinkers of tha nation—those 

| analyze correctly and draw preper a i tg ad 
are responsible for the Nation’s sound thought on 
political and economic. 





_ WAGES AND RENTS CUTTING PROFITS 
; NG a conservative view .of the stock market 
© Prospects for 1924, Goodbody & Co., New York,‘ ex- 
the belief that wages, rents and-operating costs 









normally high and will drain away profits in many 

ps, almost as fast as they are ‘made. Increased 
mcy may save the day in some industries, This 
st likely to occur through stock .ownership by 
byes or some other form of profit-sharing that will 
fy the time-killing methods of the labor unions. 
loved machinery and processes may save the other in- 

















“some of the most important industries, Goodbody 
see small or no -profits, in 1924, ‘because of an 
ss of producing capacity in view of the restricted 
ss markets. The industries likely to suffer most 
oe ee es cut-throat competition 
th eat, cattle and hog raising, steel, copper, 
, leather, shipping’ and meat-packing. Pr 


MORE CALLS TO FAITH ARE NEEDED 
'OME of the recent addresses of E. W. Beatty, president 
of the Canadian Pacific Railway, have been inspiring 
lis to faith in Canada. There ought to be more leaders 
bu inn politics and learning, who would be willing 
of their time and energy to making the Canadian 
| See the real future that is ahead of them—if 
iil but throw off the deadening yoke of pessimism 
igs heavy on the nation. ” 
hada needs people; Canada needs capital but more 
m any of these Canada needs faith. It can be noth- 
ess than an utter lack of confidence in our own 
that has kept us from pursuing 
tation that would lead to expansion. 
jome time ago another of Canada’s leaders in finance. 
‘EB. Ames, quoted the biblical phrase regarding faith, 
pand charity—“and the greatest of these is charity.” 
etime think!” said Mr. Ames, “that the greatest of 
faith.” é 
made 























































policies on im- 










his statement just at the close of a great 
Loan campaign in which Canadians by the 
busands had demonstrated their faith in their country. 
Canada has fertile areas to feed and support millions 
people than we have here; we have gold and silver 
a minerals in greater abundance than any other 
on the face of the globe; we have timber limits that 
} attracted the longing eyes of the world’s users of 
i; we can be a self-contained nation if we want to 
p ourselves that. There is nothing that can make 
tion that we oe not got in abundance except men, 
y and faith. And the first of these is faith. 


- Beatty by his inspiring addresses at:various publie 
erings. throughout Canada is giving us faith in our- 
elves. It would be well if thousands more would see 

wision of the Canada of the future that he has seen. 


ABOR’S DOMINATION OVER AGRICULTURE 
FEW weeks ago the radical labor leaders proposed 

































"to stage a railway strike in Western Canada just at | begi 


Season when the«crop movement would be at its 
t. The following dispatch is quoted from the daily 














































































“Urging a general tie-up of the Canadian railway lines 
ring the height of the Western grain rush as the only 
> Means of forcing the Railway Association of Canada to 
ede to demands of railway workers for increased wages 
other conditions, ‘a call to action,’ will be sent out by 
One Big Union, to ascertain the prevailing sentiment of 
— en nk art ins oat — throughout 
- B. Russell, secretary of the Central Labo 
Council. announced.” : 
~~ On the surface this was a threat against the railways, 
but, as emphasized by the Farm and Ranch Review, it 
FE actually a threat directed primarily against the 
rmers and, secondarily, against organized society. This 
: how Editor Peterson sees the situation from the 
farmers’ standpoint: 
a it he railways are compelled to increase the wages of 
cir employees. they may agree -with a certain amount. of 
complacency, The increased operating cost is simply trans- 
ferred to the rates at which freight is carried. It will be so 
must be so. Otherwise the railways could not function. 
aereeently, the railways are, comparatively speaking, only 
ie y interested. On the other hand, if transportation is 
7" ® to cost the farmer more than it does now, and’ if 
fons the settlement of this dispute, his grain is ‘going to 
compulsorily held off the market and probably be sold 
f later on at a discount, he will be just so much nearer the 
Be state of being broke. This, therefore, is essentially the 
_ farmers’ quarrel. Last year we secured a reduced rate for 
ur east-bound grain by reason of the Crow’s Nest Pass 
Stig and the lake carriers promptly stole it from us 
a ; ope to get a few cents more per bushel on account 
: e formation of the. Wheat Pool, and organized labor is 
ng to rob us of that! It is a great life. RBolshevists 
have almost succeeded in reducing our farmers. to. the 
level po ee ay peneven live on the fat of the 
; land c ° - 
ee pe eer a enone said Ronee ee ae 
Pe ; we . . . 
Saat labo x a farmers should realize this situa- 
t hat labor isthe dominating factor in the cost of 
ving and the cost of agricultural and other production. 
=at is high wages on the one hand and the deflated buy- 
Power in export markets on the other, to which the 
adequate margin of profit accruing the farmer can 








IN A SLUMP 


‘SINGLE TAX BAD 


T : FINANCIAL POST ie : not necessary to go out of Canada to learn how 


single tax, such as is proposed for Toronto, works 
out. Medicine Hat, Alberta, a few years ago went into 
this innovation, farther perhaps, than any other Canadian 
city. It was not a success. It*has been abandoned. 


Medicine Hat discarded business and other taxes to]: 


raise revenue by a land tax. A depression came, tax 


ed | payments fell off. Tax sales attracted no buyers; they 


proved a bill of expense. At one sale, about 1915, 750 
parcels of vacant land were offered. Less than one- 
third were sold. The rest reverted to the city. 

Not only did the city not get the taxes, but it lost 
heavily in advertising, etc. Single tax failed to pro- 
duce the necessary’ revenue. A business tax was the 
first step back to the old order. Tax sales were aban- 
doned. The city feared that it would come into owner- 
ship of further vacant land. To clear up the heavy 
arrears it wisely got special legislation to collect through 
the courts. Only in this way was it able to clear up the 
arrears owed by residents of Alberta. Those outside the 
province are immune, and many of the latter owe more 
taxes than their land is worth to-day. 

Calgary and some other Western centres also own 
considerable property as a result of single tax experi- 
ments. Now they are trading off inside lots for out- 
side ones hoping to curb expenses by eliminating possible 
extensions of local improvement of which the city would 
have to pay a share. 

Single tax may work well in boom times but the 
deflation period in the west showed up its weaknesses. 


THE PROPER FIELD FOR CO-OPERATION 
TN. A recent address, Anders Neilson, president of the 

Co-Operative Bank of Copenhagen, outlined the 
history of agricultural co-operation in Denmark. By 
1882 Denmark had begun to find grain growing unpro- 
fitable, but did not see that much could be accomplished 
in improving conditions in this branch of agriculture, 
so the farmers turned their attention first to dairying. 

There were in Denmark some 2,000 larger estates and 
some 70,000 small farmers. The larger estates were 
producing butter on a scale that enabled them to offer 
export lots and employ experts. They were receiving 
38c per Ib. whereas butter produced by the small farmers 
was realizing only 24c. Co-operation began in order that 
the small farmers might secure the advantages of quan- 
tity an quality. The movement gradually achieved suc- 
cess in both these respects and was extended to egg and 
bacon marketing. The larger estates still do business 
independently, but the eo-operatives now supply 80 per 
cent. of the milk production, 85 per cent. of the bacon 

ports, and ‘25 per cent. of the egg exports. 

In any commodity where facilities for bulk handling 
are lacking and quality and grading are not established, 
there is the big field for co-operation. In the grain 
market, however, The Grain Trade News declares, there 
are perfect facilities for bulk handling and grading, and 
no argument in favor of co-operation in grain marketing 
can be drawn from the experiences of Denmark, for co- 
operation in that country was merely designed to bring 
about certain conditions already provided for grain; 
there is no instance yet of successful co-operative effort 
merely to affect prices or margins in, handling. 





MAKING MONEY FROM PASSENGER TRAFFIC 

i gee experience of British railroads has been to show 

that money can be made out of passenger treffic. 
On this continent in both the United States and Canada 
the railway dividends are- earned out of freight traffic 
and passenger traffic is regarded ‘as a necessary evil. 

The British experience is now bringing forth the 
suggestion that reduced passenger rates on Canadian rail- 
ways might bring about larger revenues and profits on 
this class of business instead of deficits. The suggestion 
is particularly interesting in view of the fact that Sir 
Henry Thornton, present chairman of the Canadian Na- 
tional Railways, is an expert in English railroading 
methods and once made the statement that the Great 
Eastern Railway Company, of which he was then general 
manager, paid its dividends from the third class pas- 
sengers. For the month of August, 1923, following a 
general reduction in fares, there was an increase in the 
number of journeys on the British railways, excluding 
season-ticket holders, or what we call commuters, and 
travelers on the London tubes and Metropolitan District 
Railway, corresponding to our city subways, of 10.6 per 
cent. over August in the previous year. It is\noteworthy, 
also, that the journeys made at reduced fares increased 
by 11,272,900 while those at the fares which had not 
been reduced decreased by 2,732,357. In other words, 
the lower fares attracted more passengers and made more 
money for the railroads, which is the important con- 
sideration. Every railroad man accustomed to handling 
freight kpows what empty-car mileage is. But for a 
passenger train running a distance of a hundred miles 
with its accommodation half-filled there is, in practice, a 
non-production to the extent of fifty empty-car miles for 


the whole train. 

It looks absurd to carry a third-class passenger a 
hundred miles to the seaside and back to London for 
something under two dollars. But when it is possible 
to put fifty such passengers in a single car and make up 
ears in trainload lots there is no first-class freight which 
ns to compare in point of profit, and the English 
railway does not guarantee a seat for every passenger. 


This is the theory on which the New York subways are 
run, to the exclusion of part empty-car mileage. 


EDITORIAL NOTES 


NEWSPAPER heading: “Bricklayer Drops Dead 
while Shovelling Snow.” And it was a light snowfall 
too. a 





\ 


ALBERTA has more automobiles this year than ever. 
The record of licenses issued has passed the 40,000 mark. 


An automobile-buying crop is no doubt also proving a 
debt-paying crop. 


~ - * = 
LABOR has been one of the big factors ir raising 
the cost of production of western wheat this year and 


thereby reducing the margin of profits to the farmer. 
E. H. Hutton told the delegates to the Western Canada 
Livestock Union at Victoria, that the situation in respect 
to high cost of operation, especially the high cost of 
labor, is serious and no solution to the problem is ap- 
parent at present. 

* ¢ ¢ 6 


ONE of the canniest of the old-time traders, on being 
asked his views on the future of the stock market, once 
answered by saying that in his judgment some stocks 
would i up and some would go down. This old-time ver- 
sion Was brought up to date by a present-generation 
member on the floor of the Exchange, who expressed the 
opinion that “good stocks look particularly good and poor 


stocks look extremely poor.” 
- om * + 


UNDER the caption, “Things to Think About,’ the 
December letter of the American Exchange National 


Bank of New York’ states that “from 1910. to 1920, 


population increased 15 per cent., building intreased 
800 per cent. and the supply of skilled labor decreased 
20 per cent. The decrease in the skilled labor supply in 
the face of an increase in population and .in building 
operations is attributed to control of apprentice admis- 
sions to the labor unions,” 





How Effort to Impose Capital 
Levy Would De eat Itself 





Would Trust Funds, Capital of Insurance Companies, Banks, 


etc., be Assessable ?—Result of Levy Would be Over- 


whelming Demand on Money Market 





By James Mavor Ph. D. 


The possibilit 
ment in Great Britain is not remote. 
If the Labor and Liberal parties unite 
upon a “vote of no-confidence,” Mr. 
Baldwin’s government must be de- 
feated, and a Labor government is 
the inevitable consequence. Such a 
government would then run the risk 
of being defeated in turn by a tem- 
porary combination of Conservatives 
and Liberals on a similar vote of “no 
confidence,” or on a vote in respect to 
one of several planks in the Labor 
platform, upon which the Labor party 
could hardly ex 
a fraction of Liberal support. Unless 
that fraction amounted to more than 
one half of the Liberal party, the La- 
bor government must be defeated. 
Then would follow an appeal to the 
country. What would be the issue? 
There seems little reason to doubt 
that one of the issues if not the prin- 
cipal issue would be a levy on capital. 

t would that mean? 

' Before a levy on capital could be 
made, there would first of all be mec- 
essary a census of property. Such a 
census would inevitably take a lon 
time and cost a large amount o 
money.- That it could be done there is 
no doubt. When it was completed, it 
would be necessary to determine pre- 
cisely what forms of property were 
to be regarded as capital, and there- 
fore properly’ assessable for the pur- 
poses of a levy. There would mean- 
while arise the questions: 1, what, 
if any, forms of capital as so deter- 
mined were to be exempted from the 
levy? and, 2, what was to be the in- 
ferior limit below which individual 
ae of capital were to be ex- 
empted ? 

It may go without saying that all 
capital in the possessi of public 
bodies, central and local authorities, 

ublic trusts and ¢ommissons of all 
inds—would be exeinpted. A ques- 
tion, however, would arise as to the 
exemption of capital funds held by 
private trusts even if these funds 
were customarily applied to public or 
quasi-public purposes, e.g., charitable, 
ecclesiasteal or educational trusts. 
Would the capital funds of, for in- 
stance, the London city companies, 
partly’ devoted as their income is to 
charity, to pensions, and’ to education, 
as well as the funds of the guilds, in- 
corporated trades and other similar 
institutions. throughout Great Britain, 


*; be exempted or not? 


Would the funds held in trust by the 
court of chancery and by other courts 
and public trustees be exempted or 
not? Would ecclesiastical and educa- 
tional endowments, invested as they 
are in all kinds of securties, be ex- 
empted or not? If such funds were 
exempted, those joint stock companies 
in which they were invested would en- 
joy an advantage over others, because 
the stocks held in respect to these in- 
vestments would be non-assessable, 
and therefore would not thrown 
upon the markets. There are many 
other doubtful categories. Would the 
holders of public funds be assessed in 
respect to their holdings? and would 
such an assessment not be tanta- 
mount to repudiation by the state of 
obligations incurred by it? 

Would the capital of insurance com- 
panies be assessable or not? If they 
were, the security of the policy- 
holders would be diminished. Would 
the capitals of banks and other fi- 
nancial institutions be assessable? If 
they were, the security of the deposi- 
tors and note holders would be dimin- 
ished. Would the capital of co-oper- 
ative societies be assessed? If they 
were, fresh capital would have to be 
raised by them, because they rarely 
have more than is necessary to con- 
duct their business. Would = joint 
stock companies. be assessed as a 
whole? or would the individual stock- 
halders be assessed in respect to their 
holdings? If so, many joint stock 
companies with large bodies of small 
shareholders would be partially or 
wholly exempt. Would land be as- 
sessed as “capital,” and would that 
portion of the total capital of join: 
stock companies which jis invested in 
land be assessed as capital? Would 
mortgages on land be assessed, and. 
if so, would the assessment of them be 
really a tax upon land, which is other- 
wise already tax2d? Would capital 
funds held for the payment of an- 


nuities be assessed? Would the total 
capital of railway com-onies be 2<- 
sessed, or only a portion of it, ar on 
what principle should the assessment 
be made? If a railway company had 
sold bonds to provide for an extension 
of the line, would these bonds be as- 
sessed either in respect to the com- 
pany or to the bondholders? Would 
the funds laid aside by a company to 
provide for compensation for accidents 
to workmen or others be assessed? 
Would a foreign company having a 
London office be assessed upon the 
whole of its capital wherever it was 
employed, and would a British firm 
having its office in London but its 
capital employed abroad be similarly 
assessed ? 


When all these questions, really 
very complicated, were settled, and 
the list of those whose canvital was 
properly assessable, with the gross 
amounts and the prospective amounts 
of the levy all duly drawn up, what 


then? To facilitate clear understand. 


take a concrete instance. Let us sup- 
pose the case of a manufacturing 
firm, not a joint stock comvany. The 
capital ef such a firm may be re- 
garded as consisting of three impor- 


tant fractions: 1, the capital invested 


in land, buildings. and machinerv: 2. 


the circulating canital required for the 
payment of wages. and other charces 
incident to production, This “canital 
is_ continuously depleted and renlen- 
ished, but a certain amount must be 


kept available, otherwise the busi 
could not be conducted; 8, leanres ns 


ct to have more than} j 


ing of the problem. it is expedient to! L 


of a Labor govern-ital consisting of depreciation funds 


for replacement of worn-out machin- 
ery, funds for manufacture for stock 
in case of temporary decline of de- 
mand, funds for the equalization of 
dividends, funds for provision of bad 
and doubtful debts, and the like. 

It is fair to assume that, in general, 
in such industrial enterprises, the 
gross amount of these various forms 
of capital is no more than is neces- 
sary to secure the continuity of the 
enterprise. What would be the con- 
sequences of a levy upon such a cap- 
ital ? One or other of two conse- 
quences must ensue, either the enter- 
prise must abandon the Lr eters of 
each of its forms of capital required 
by the state—twenty-five per cent. or. 
fifty per cent., as the case might be, 
or a hen to this amount must be 
raised in order to pay off the burden 
and to retain the property. It is true 
that a similar situation would arisé 
if, in consequence of the death of a 
partner, it came to be necessary to 
pay out his heirs. Such a contingency 
is, however, sot so,.frequent as to 
cause heavy simultaneous demands 
upon the money market for loans of 
this kind. If a capitablevy we * mad 
upon all firms, such as that described, 
the demands upon the money market 
would be simultaneous and over- 
whelming. If, now, we take another 
case, the case of a joint stock com- 
pany or corporation. In such a case, 
the total capital stock of the company 
might be taken as representing the to- 
tol invested capital; but todo so might 
or might not be just either to,the state 
or to the company. There are many 
joint stock industrial enterprises, the 
stock of which is not dealt in on thé 
exchanges, and the marketable value 
of which is not readily ascertainable. 
I haye in- mind a joint stock enter- 
prise, the nominal capital of which is 
£100,000; but the real value of this 
capital under normal conditions would 
probably be five times as much, no 


sales of stock having been 
made for many years and the 
business having been+ extended 


out of profits without any addition to 
the nominal or registered capital. 
It is clear that a private firm or a 
joint stock company which conducted 
its business with due regard to its 
continuity and accumulated reserves 
to that end instead of paying out all 
its earnings in dividends would suffer 
more under a capital levy than a con- 
cern which pursued a less sound and 
less socially advantageous policy. 
Assuming that by the aid of skilled 
accountants the Inland Revenue De- 
partment was able to deal fairly with 
all such cases, there would remain the 
question, how are the stocks, which 


are to be levied, to be dealt wtih. |‘ 


Again, there is an alternative, either’ 
the stocks must be borrowed upon or 
sold in order to provide for the 
amount of the levy. In either case, 
the demands upon the money market 
would be simultaneous and enormous. 
These demands would amount to noth- 
ing less than the liquidation of from 


one fourth to one half of the capital | 8™&* 


invested in industrial enterprise in 
Great Britain. I have spoken of the 
money market as_ the source from 
which credit might be obtained for 
the purpose of meeting the levy 
either by loans to the enterprises upon 
the security of the capital upon which 
the levy is laid, or to those who might 
purchase the stock of joint stock en- 
terprises. How would the money mar- 
ket fare under a capital levy? The 
capitals of all. banks would, if these 
were assessed, be depleted by from 
one-fourth to one-half of their 
amounts. The effect of this would be 
precisely the same as if the banks had 
incurred losses to the aon in ques- 
tion. The security oftheir deposits 
would decline, deposits would be with- 
drawn and the whole fabric of credit 
would be shaken. 

Into a market so ‘perturbed, there 
would come demands for fresh credits 
to meet the requirements of the gov- 
ernment. levy upon capital. The in- 
evitable consequence of these demands 
would be shrinkage in value of all 
capital, so that it is wholly conceivable 
that the only result of the capital 
levy would be the destruction 0* 
credit, the return to the government 
in respect to the levy being insig- 
nificant. 


In the minds of those who urge a 
capital levy, there seems to be a la- 
tent illusion to the effect that capital 
possesses an absolute value. a portion 
of which may be appropriated by the 
state. That this is an illusion is evi- 
dent. Apart from other causes of 
fluctuation in the value of capital, the 
reactions of the levy alone must pro- 
duce shrinkage of value of capital in 
certain forms—factories, for instance, 
and increase in the value of other 
forms, loanable capital, for instance. 
Thus, owing to the demand for loans 
which must ensue uvon a levy, the 
rate of interest would inevitably rise 
sharply, and this rise in the rate of 
interest would be accentuated bv the 


scarcity of capital, due partly to the 
heavv domestic demands and partlv to 
the flight of it to foreign countries. 


There seems no_ reason to doubt 
that already in anticipation of a cap- 


ital levv there has been an important 


“flight” of British capital abroad. It 


18 very clear that if a depositor in a 
ondon bank. anticipated a levy upon 
his bank as well as upon himself. he 
would withdraw his devosit and vlace 
it in a bank in the United States, for 
instance, where he felt reasonablv 
sure that a capital levy might not 


be made, Even if the act for the levy 


were so drafted as to involve a levv 
uron capital held abroad. he wonld 
atill be wise to export it. he-er-> +h- 
security of the, remainder wonld not 
be imnerilled bv a levy uvon the bank 


to whith his deposit was intrusted. 
Tt is not imnrobable that toeether 
with the capital levy, if such a levy is 










imposed, there. may be a 
assist the banks to carry 
enormous financial operati 
ital levy would involve by 
treasury notes and the “le 
these to the banks. No 
more certain than that 
inflation would have 
Same consequences as an 
and that sterling weuld to 
far below. the lowest it hag 
reached. British credit has reeg, 
rapidly from the strain of the 
but further inflation would nullif, 
progress it has made toward cc 
recovery and postpone for a 
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tions. Neither the Labor 

por Bang pees can play wane 
without smashing it, to their 
eventual undoing, as well as + ass 
embarrassment of the nation. T 
can be no question that the decline 
credit and the curtailment of } 
try, which must follow a capital le 
through the diversion of credit 
funds into governmental chai 
would have as one important e 
quence an increase in unemploym 
already of sufficiently grave dime 
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It might-be alleged that 
realized by the capital le 
employed for the purpose 
obligations of the state, and 
therefore they would at once re 
into circulation. It is true that 
would be so employed; but that the 
would —— oo — is by no 
means certain, Even if did, the 
disturbance to credit and te: _ 
would still have occurred, and the 
country would still be suffering from 
these. But if a “flight” of 
from Great Britain began seriously 
it would ze on, and, while mor 
ee be : eap one Lato a , 
other countries, principa 
United States, it would be scarce an 
dear in Great Britain. The - 


hitherto enjo by capital in 
country would have been diminihed 
and a heavy premium of i 


against loss would be demanded, and 

































si 












: 


would one to ae paid. other 
ords, the la ca ould : 
hack their wa and Sele teat their 


own, and the people of small means, 
and most of ail the working people, 
would alone suffer. 


Where Finance Meeti { 
Nature Face to Face 


From Our Own Correspondent. 














MONTREAL—Next to Edinburgh, 
Montreal offers more contrasts than 
any other city in the world. Nowhere 
is this more ed than in the fi- 
nancial district of the city—the fi- 
nancial heart of Canada. and 
chickens are raised next door to the 
Shadw of a’ dosen tig’ Kasianann 
shadow of a dozen 
business around the Place 
d’Armes domestic animals roam at 
will. On an ancient flag-stone pave- 
— ne ceaneenee priests oe 
and down a rayers.. . §' 

Behind the b stone wall ‘that 
faces on Place d’Armes beside: the 
_— parish eg _- Notre Dame 

is mys average pas 
er-by. But th ose who have offices 
in some of thelarger 
on can look down behind 
wall. 





e summer; fruit trees; a ar- ; 
bor; a hen coop and other sombiahege- 
bucolic simplicity amid the mad 
rush for riches all around. a3 
The clatter of, voices on the floor ~ 


f the exchange where mighty deals © 
are put throug: and millions dt dalle 4 
change hands in the cosrse Re 


is echoed in-the summer by a 
roud cackle of the parish hen that 
has just laid an egg. : 





- PERSONALS 





ROBERT H. EASSON, vice-president — 
of the Otto Higel Co., Ltd., whose death — 
took place on Sunday, was one of 
recognized leaders in the music trades 
industry and was well known in manu- — 
facturing circles throughout Canada, He ~~ 
was the second son of R. F. Easson, ome =~ 
of the oldest telegraphers in Canada, — 
who played an important part in or — 
ganizing the press news services. Mr. 
Easson was born in 1873. As a young 
man he was for ten years with the firm 
of Samuel Benjamin & Co., and 
1900 to 1904 was manager of the audi 
department of Jenkins and Hardy. I 
that year he joined the Otto Higel Oe 
and two years lehee beens «vi ee 
voneube Qrauch et abe Canadien Manu- 
facturers’ Association. = 
who 


JOHN BAILLIE, of Montreal, a 
died recently was vice-president and - 
managing director of Dominion Oil 
and Linclowm &. me wae — i- 
nse , 
essa Dominion Textile Co.; director, 
Penman’s, LS irector, 
Glass, and director, Canadian Convert- 
ers, Ltd, He was ex-president of Mont 
real Board of Trade. He was born in 
Montreal in 1858 and educated 
Arnold’s and McGill model schools. He 
began his commercial career in the 
paint, oil and chemical business, and in 
1882 organized a company of this kind 
under the name of John Baillie & Co, 
He sold this in 1886, when he 
connected with the firm of wee = 
sien ye ye with the 
Victoria Rifles from 1877 to 1884. He 
was a life governor of the “fon 


General Hospital, the Western Hospital, 


Children’s Memorial Hospital, and the 
Protestant House of Industry and Re- 
fuge. Another~of his interest was 
McGill University, to which he had been 


a nerous iver. Besides g0 
deceased took an interest in curling, 


riding, fishing and yachting, and was 
a member of several of the most prom- 
inent Montreal clubs. Mr, Baillie was 
stricken while playing ‘golf at Royal. 
Montreal Club. 
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The Nova Scotia Evaporators are mak- 
ing large shipments of apple pomace to 


Rotterdam, This material is originating 
at the various Annapolis Valley plants 
of this firm. 
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Montreal offers more contrasts than 
| reserves | any other city in the world. Nowhere 
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hg pig animals roam at 
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i oe ment, be-cassocked priests wander up 
and down at their prayers. ; 

Behind the b stone wall. that 
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see a wide expanse of 
green m@adow surrounded by the aus- 
tere stone of the parish church and 
its surrounding wall. They see little 
ardens that are kept flourishing in 
e summer; fruit trees; a grape ar- 
bor; a hen coop and other soublniade 
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PERSONALS 


ROBERT H. EASSON, vice-president 
of the Otto Higel Co., Ltd., whose death 
took place on Sunday, was one of the 
recognized leaders in the music trades 
¢ th industry and was well known in manu- 
a the £OV-| facturing circles throughout Canada, He 
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Investments 


A business man, because of his association and 


a position to bring con- 


udgment to bear on investment matters. 


ng investments, 
foundation of the most unquestionable type of secur- 
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as government and m 


after laying a sure 
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desire to invest in the well 


of tat 
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Among the outstanding busines sj 
in Canada are the siehsltine of: ee ane 


Canadian Pacific Rail 
ee cee cane Pein hee 


Bell Telephone Co. of Ca 
Belgo Canadian Paper Co.” 
Howard Smith Paper Mills, Ltd., 


and many others —all = i 
tehind + dass well-established with goo 


records” 
Invest in Canadian 


bound to grow with 


industries, They are 
Canada, 


We invite inquiry on all investment matters. 


A. E. AMES & CO. 


Established 1889, 


investment Securities | 


Montreal 53 King St. West New York 


Victoria 


TORONTO 


Chicago 


NVESTORS’ INQUIRIES 


estions of general interest submitted by subscribers of The Finan- 


cial Post will be answered in 
de used. Other inquiries will be 


this column, 


in which case only initials will, 


answered-by mail, A three-cent stamp 


_ should be enclosed to cover a direct reply, 


WHALEN PREFERRED 
CA.C., Ontario.—What is your opin- 
of Whalen Pref. stock? 
Whalen is in the hands of a re- 
ver. Refinancing is necessary. It 


, 


/ will take some considerable time to 


‘work out The future of this company. 


It has been claimed that there were 


icient assets to take care of the 
nds and pay 100 cents on the dollar 
the preferred. However, in the 
ganization -your holding may be 
mut down. ‘ 
nee eect ree 


Cc. W. DOME. LAKE 
Reader, Vancouver.—What is your 
pinion of Consolidated West Dome as 
_purchaze? 
As recently stated in THE POST, 
Consolidated West Dome seems to be 
“selling out of line with those of mines 


in a similar position. The mine is in 
| good shape, and the secretary assures 


us it is amply financed. . Selling on the 
part of financially embarrassed insid- 
ers is said to be the cause of the mar- 


' ket weakness. 


eceeremaneen 


q BROMPTON 


Reader, Winnipeg—Would you de 
good enough to submit through your 
columns your opinion on Brompton com- 
mon as a margin buy. In view of re- 
ported earnings is it not likely that 
they will declare a dividénd at their 
mnual meeting? os 

Preliminary estimates are that 


Brompton will earn about 8 per cent. 
* on its common shares this year, as 
' against about 5 per cent. for 1922. 


e company has had an excellent 


" year and early atiention to the ques- 


tion of resuming common dividend 
“payments can be expected.’ But there 
cs been no official suggestion from 
the directorate s= ts what may be ex- 


OHHH HHHHHHHH HOOD 


As a Matter of Record 


NSERVATIVE investors will recall that 


pected. The stock offers a very rea- 
sonable speculation at present levels. 


BROWN PROCESS 

Stratford Realtor. — What are the 
chances of Brown process for extract- 
Ing potash? Is it a good investment? 

The “Brown Process is designed for 
extracting potash and aluminum from 
feldspar. e process is declared a 
success, but as yet successful work- 
ing methods have not been devised 
although Mr. Brown states that he 
just about has this problem, solved. 
Feldspar authorities say it should 
rove a money maker if it pans out. 
The venture is still quite speculative. 


HATTIE GOLD MINES 
Weston Inquirer. — What are the 
chances of Hattie gold stocks around 
the present prices? 


Hattie is a,speculation of some 
merit. The s \sold consider- 
ably higher, but the price broke when 
an unfortunate misunderstanding be- 
tween some of the principals became 
public and entered the courts. Min- 
ng operations are in good hands and 
‘he property is regarded by engineers 
as being worth the expenditure of 
sonsiderable money in testing it out. 
It will take considerable time, how- 
ever. 


GUNNS, LIMITED 


Reader, Arrowsmith—Have just. re- 
wived a statement from Gunn’s, Ltd., 
and it is a puzzle to me. Over a year 
go. we were advised that the corner was 
‘urned in the packing business. What 
do you think of the situation? 

In our industrial number of last 
week we reviewed the position of 
Gunn’s, Limited. Along with the 
other concerns of the packing group. 


Oe ee ee ee ee 


we have been prominently identified with 
the following prosperous Canadian Corpora- 
tions. Their successful development has given 
employment to thousands of people and added 
greatly to the wealth of Canada. 


Abitibi Power & Paper Co. 

_ Alberta Pacific Grain Co. 

Bathurst Company. 

Bell Telephone Co. of Canada. 
Booth ene ; 
Brompton Pulp & Paper Company. 
Calgary Power Company. 
Canada Cement Company. 
Canadian Connecticut Cotton Mills. 
Canadian Salt Company. 
Continental Paper Products. 
Donnacona Paper Company. 
Drummond Investment C ompany. 
Fraser Companies. . 
Maritime Telegraph & Telephone Co. 
Nova Scotia Tramways. 
Ottawa Light, Heat & Power Co. 
Price Brothers & Company. 
Spanish River Pulp & Paper Mills. 
Stewart Terminal Elevatar. 
Wabasso Cotton Company. 
Western Power Co. of Canada. 


ually 


Our present list of offerings, presents I 
rite 


attractive opera ee to investors. 
for a copy of it. : 


Royal Securities Corporation 
: Limited 


MONTREAL 
HALIFAX ST. JOHN 
NEW YORK 


164 St. James Street - 


MONTREAL TORONTO 
WINNIPEG VANCOUVER 
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out of the woods yet. It is generally 


agreed that the industry was over- 

developed and must look to export 

trade, with world-wide competition. . 
Lees ase 


NIPISSING 


_ Reader, Toronto—Would you tell me 
if Nipissing has speculative possibilities 
outside its own property? 
Nipissing has acquired a 
claims in the’ Sout. Lorrain silver 
camp. Some of these claims extend 


to the centre of Lake Temiskaming, 
This company has also taken up a 


promising property in Rouyn Town- 
ship, Quebec. Both of these holdings 
ate regarded as having considerable 
merit, and, it is believed, were taken 
up on the recommendation of Cyril 


Knight, former Ontario government 
geologist, who recently joined the 
& ° 


oup of 


CLIFTON 
. H.T., Indian Head.—Will you enlight- 


en me. I hold a few thousand shares of 


Clifton mine stock. It cost me 11%; 
it is now selling at 6%. Why this break? 
Devt. disagreement, manipulation, or 
wha 


Since you wrote vour letter Clifton 
has dropped t6 around 4 cents, and it 


is likely to remain. there until the 
turn of the year. It is reported that 


news of importante about the com- 
pany may be issued after the turn of 
the year and this may move the stock 
up to around the price at which you 
purchased. The mill is closing down, 


the intention being to diamond drill 
some other sections of the property. 


MINING CORPORATION 
M.F., Vancouver.—What are the pres- 
ent holdings or interests of Mining Cor- 
ration other than the Lorrain Trout 


ake? 


Mining Corporation owns an inter- 
est in the Lorrain Trout Lake of 500,- 
000 shares. It also owns outright and 
is operating é¢lose to 600 acres in the 
same camp. Developments to date on 
these properties have produced 
enough silver to pay for them. though 
aggressive mining has really not 
started. Mining Corporation also 
owns the Flin Flon Covner pronerty 
in Northern Manitoba, a gold mine in 
Russia, several smali . properties 
around Cobalt and a gold prospect in 


Northern Ontario. 
TRIPLEX GOLD MINES 


F.A.H., Weston. — Please give me a 
statement as to British Canadian mines, 
IT have been solicited by Major Harrison 
to invest some shares in the company 
at 50c¢c a share. 


Triplex Gold Mines have been in 
the courts for some time in an action 
against Major Harrison and his wife, 
in an effort to recover svme 2.7"° * 
shares of stock, which, it is said. the 
major illegally issued to himself. From 
the facts which came out in the court, 
including some pointed comment by 
the presiding judge as to the value 
placed on the property when sold to 
the company, it looks as if too great 
a portion of the company’s stock was 
paid over for the property. There 
are better mining speculations avail- 
able at the price. 


BRITISH CANADIAN 


F.A.H., Winnipeg-——Please give me 3 
statement as to British Canadian mines 
dealing especially with their title to 
the Foley mine. What are the prospects 
for building up a paying company? 
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Investor, New Brunswick—Will you 


kindly advise if the Great Northern 
Power Co. bonds’, 1987, are a safe pur- 
chase at par with 50 per cent bonus of 
common stock? Has the common any 
market value yet? 


The Great Northern Power bonds 
stand high in the utility class. They 


are naturally not as marketable, 
should you be forced to sell at any 
time, as government or good munici- 
al bonds. If you have some of. the 
atter to provide against selling emer- 


gencies, the power bonds seem at- 
tractive. 


The company 1s developing power 
in the Northern Ontario mining area 
and there is every reason to teiieve 
that the demand for this will. continue. 
These bonds were issued to provide 


funds for an initial 6,500 pc. unit 
of power plant. When completed 


the earnings on this are estimated to 
be $275,000 or over 4 times the re- 
quirements of the bond interest. It 
is not likely that the common has any 
market value yet, as the development 


only started about a year ago. 

_ CROWN RESERVE AND 

_ ARGONAUT 

Cobden, Subscriber.—Will you let me 
know through your paper what you 
think is the reason for Argonaut with 
a mill running, is selling at 60 and 
Crown Reserve without a mill is sell- 
ing at 69? 

Crown Reserve has a good property 


in Larder Lake that is developing 
well. It is showing up large ore bod- 


ies with values just under $10. The 


property is in good hands and so is 
the administration. The stock has 
been the sole mining venture listed 
at Montreal for years and for this 
reason has enjoyed wide popularity. 
When the new offering came out, 


there was a ready response and the 


market soared. There is a feeling in 
some quarters that right now the 
market is being supported. It may 
e that in this way funds are being 
secured for the mill. 

Argonaut is “nother Montreal ven- 
ture. It experiencea difficulty in 
handling its refractory ores, but 
seems to have at last succeeded. This 
stock, evidently with some sunport, 
got up to the dollar mark when it 
broke. This was the result of To- 
ronto brokers ativising their clients to 
sell when the stock passed the 90 cent 


mark. 


WHALEN PULP AND PAPER 

W.O.L., Ontario.—I am holding $1,500 
of Whalen 7 per cent. debentures which 
I bought at 65. They are now quoted at 
25 in your paper. What chance is there 
of them getting back to my purchase 
nrice? Do you think the company will 
he able to redeem them at maturity and 
also pay the accrued interest? 

We cannot advise you as to the 
possible future of your Whalen de- 
tures. As you perhaps know, the 
company is now in receivership. and 
recent developments seem to indicate 
the possibility of a complete change 
of control... American interests may 
take charge of the company. and this 
might involve the final winding up of 
its affairs, and the payment of the 
holders of bonds and debentures. In 
such a deal the debenture holders 
might be asked to accept new stock 
upon a basis that would reduce the 
value of their holdings considerably. 
All is very indefinite and all we can 
say is that at the moment there seems 
to be little likelihood of Whalen de- 
benture holders getting back any 


it has made good progress, but is not] NORTHERN POWER BONDS 


-| country is in the right. 


: i } 


pany has been able to substantially 
improve its position during the past 
year. There has been some weakness 
in the markets for the -company’s 
products during the latter part of the 
year, especially due to foreign com- 
petition but the company is very well 
established and seems to have an as- 


sured future. The bonds are well 


vrotected, and as the company from 
year to year builds stronger equities 
into its properties and enhances its 
earning power, they should work into 
an even stronger position. The com- 


mon stock is somewhat speculative, 


In considering it, it must be remem- 


bered that no dividend is now being 
paid, and while there is no word of 
the possible dividend policy of the 


company it might be decided not to] 


put. the company on a dividend basis 
until it is certain that disbursements 


can be continued without interruption 
and without danger to the company’s 
working capital position. But the se- 
curities offer a fair speculative op- 
portunity, and especially as they are’ 


selling so far below the peak price for 
the first year, 


CURRENT OPINION 


WALL STREET MOTHER GOOSE 
» (Wall Street Journal) 


A wealthy young trader 
Saw everything blue, 
So he sold all his stocks 
And went short of them too. 
When the market went up 


This young Bear lost his head, 


Now his fortune'is gone, 
And he’s peddling instead. 


SAYS CANADA IS WRONG 
(Ottawa Citizen) 
Canada is in the position of declining 


to make a treaty with the United States 


to co-operate in the deep waterway pro- 
ject. At the same time, Canada is un- 
willing to allow the United States to 
underteke the project alone. Nor would 
the Dominion consider doing it alone. 
When the city of, Chicago and the mid- 
Ale states, finding themselves blocked 
at the point where Canada sits astride 
of the international waterway, turn to 
the alternative project of opening up a 
new channel from Lake Michigan to the 
Gulf of Mexico—along the Mississippi 
river route—Canada will again be in the 
position of protesting and trying to 
obstruct. 

It is sufficiently difficult sometimes 
for a smal) country to oppose a more 
powerful neighbour when the small 
But when the 
small country is in the wrong, as the 
present policy of negation is tending 
to put Canada in the wrong, it is an 
impossible position. It cannot go on. 
Perhaps some recent statements indi- 
cate that the responsible ministers are 
about to give the question the serious 
attention it deserves. 


EXPORTING MILLIONS OF TREES 
(Pulp and Paper Magazine) 

Officials of the Department of Lands 
and Mines of New Brunswick estimate 
that 750,000 Christmas:.trees have been 
éxported from that province to the Un-. 
ited States this season. The other prov- 
inces are shipping out Christmas trees 
in like proportion. The age. of these 
trees will range from 5 to 20 years and 
the price represents something like 10 
cents apiece to the farmer who cuts 
them, and from 50 cents to $2 or more 
to the person who buys the trees for a 
few hours of decoration at Christmas 
time. This trade is a big thing for the 
dealers but mighty poor business for 
the farmer with a wood-lot who would 
get far more for the matured trees, from 
which forsooth, he could still sell-the 


British Canadi-n Mines have Tor- definite cash payment for their hold-| tops for Christmas trees and it would 


ens title to the Foley mine. This has 
been checked. they informed us. by 
two of Toronto’s leading legal firms. 
and declared to be in perfect order. 
The property is one of merit and is 
being carefully handled. The revort 
of the Ontario Department of Mines 
shows that old operators left a con- 
siderable amount of ore developed in 
the mine and it is the intention of 
the present comvany to go ahead with 
development. Negotiations to raise 
considerable funds in England are 
about ovmsbore’. The comvany has 
an attractive 6ffer. The management 


of the pronerty is careful and con-jstatement of Wayagamack Pulp and] would be even 


servative, and the 


equally so. 


Pulp and Paper 


H.R.A., Saskatchewan.—- Would you 
advise me as to the following. Would 


ings for some considerable time. As 
the company is in receivership it 
might be well to forget any possibil- 
ity of the debentures being redeemed 
at maturity, and with th. accrued in- 
terest. It is more likely that they 
will be reduced to the status of a 
stock issue of some kind. 


WAYAGAMACK 
WwW. O. L., Ontario. — Would like 
your opinion in regard to the 6 per 
cent. bonds and also the common stock 
of Wayagamack? 
As you will notice from the annual 


forward to the shareholders, the com- 


and Mine Stocks 


pects best results below 3,000 feet. 


be far better for the nation to have 
the matured wood for conversion into 
commercial commodities requiring the 
employment of thousands of Canadian 
citizens. If the Christmas tree trade 
is to persist it should be carried on 
under proper regulation so that instead 
of being slaughter of future timber it 
might be a scientific thinning out. of 
the proportion of these that would be 
submerged later in the development of 
the forests. Such treatment of the 
wood-lot would greatly facilitate the 
growth of-the trees.that are left and 
would make possible a selection that 
would ‘leave the finest trees to develop 
to maturity. The tops of these trees 
more valuable as Christ- 


administration | Paper Company, which is now going] mas trees and, in fact, it might be worth 


the serious consideration of our Pro- 
vinecial Forestry Departments to require 
that a certain proportion of Christmas 
trees cut for decorative purposes should 
he the recovered tops of trees cut for 


Public Utility | — 


Investment 
List | 
Bonds and preferred 


stocks of strong com- - 

panies with 2 

earning power serving 
wing communities 


gro L 
with essential light, 
power and transporta- 
tion services. 

We own and offer an 
attractive list of such 


investments, which we 
recommend. 
Write for list 4 


Greenshields & Ca’ 


Dealers in Canadian Bond Iseuss 
Members Montreal Stock Exchange 
17 St. John St., Montreal — 
also Mount Royal Hotel uy 
OTTAWA 
46 Elgin 


TORONTO 
14 King Street E. 


be 


The 


logs. or pulpwood. , We feel that’ 

to introduce suitable cutting reg 
tions is Bhaly to result in practic. 
hibition of the use of Christ 
Besides being a very worthw! 
omic measure, such a 
be avery effective 
measure and life protector. 


‘SIR FREDERICK 
LORS SUGGESTION 
(St. John Telegraph-Journal) 
Th ggestion made Sir Fred 
jek Williams Taylor tn "his. letter 
on andes morning, with reference 


the greater encou it of pt 
mot ye throughout the province, 
we 


of those interested in opting edu 
tion and making raced tide easan 


and more attractive for the 
There are some es where 
are improvement associations; 
others where the parent teachers 
ciations have taken root; 

many others where there are wo 
institutes as well as organ 
pealing to the men. : 

If all of these-could get together 
decide uponssome central meeting 
where a i could find a home 
oe - _ ld 1 pedi 
the young and old people i ¥ 
knowledge and cecreation, what a cc 
mon ground of association it 
zeae on one ae many — 

at rural life is attractive; ; 
reason for the departure of the 


people is often found on the lips 


those who sincerely regret that per: 
rural home life is not sufficient to 
the boys and girls away from the cit 
The encouragement of libraries and.’ 
establishment of a village home 1% 
good reading could be in wo 
add to the attractiveness of rural 
Sir Frederick treats the sw) 
practical way that will a to 
try people who are th ‘ul 
future. 


“BILLY-DO0” 


Nipissing avill this year earn around 


you consider money invested in Hollin- | $1,400,000. The dividend, 12 per cent. 
ger and Nipissing as safe and profitable | with 6 per cent. bonus, calls for the 
as money invested in industrials yield- | gjchyursement of $1,080,000, leaving a 


ing say 7 per cent., such as pulp and 
paper stocks or bonds on various com- 
panies which can be purchased to yield 
around 7 per cent. 

The two mines you mention are on 
a fairly sound basis and have as well 
attractive speculative possibilities. 
The same can be said of many of the 
puln and paper issues. 

Hollinger is yielding around 5.90 at 
the present price. It has a cash sur- 
plus around $6,000,000. Some of this 
will be utilized in financing the new 
power plant and mill extension. Mill 
production is now 4.700 tons daily and 
will increase next year to 7,500 tons. 
Earnings are now on a basis of $13.- 
000,000 yearly. Costs should fall 
when the mill enlargement is com- 
pleted. The average recovery per ton’ 
it is believed will stand up fairly. well. 
Dividends at the rate of 13 per cent., 
or 65 cents per share, take up $3,250,- 
000, leaving a substantial sum for sur- 
plus account. As the mill tonnage 
increases, this addition to surplus will 
inerease and the prospects of an in- 
crease in the dividend becomes more 
bright. At the last annual meeting, 
President Noah Timmins said he de- 
sired to get the extersions cared for 
before considering further dividends. 
A factor that would enter in consider- 
ing Hollinger as an investment is the 
possible life of the mine. No one can 
give an idea of this. Hollinger holds 
600 acres. It has paid roughly $20,- 
000,000 in dividends. It has mined 
around 50 acres of this total with the 
bulk of production coming from be- 
tween surface and the 1,000-foot level. 
The present formation is known to 
exist to at least 2,400 feet. Manager 

| Enis, of the McIntyre, adjoining the 
Hollinger on the north, says. he ex- 


substantial sum to add to the $4,000,- 
000 odd surplus. Nipissing had 840 
acres in Cobalt and this property is 
far from worked out. It is good for 
many years vet. From a speculative 
standpoint) Nipissing stands well be- 
cause of her recent entry in Rouyn, 
Que., and South Lorrain, in which 
promising properties were secured 

The same factor, the life of the 
enterprise, enters with the pulp and 
paper, only there is the important 
difference that- with a careful scien- 
tific reforestry program a company 
may venew the life of its reserve, 
whereas in the mine renewal it is not 
possible. There is another danger 
from the pulp and paper viewpoint 
which adds to its speculative possi- 
bilities, that is forest fires. The de- 
struction of a plant and limits by fire 
would leave a concern in a bad way. 
Also it could hardly protect itself 
against such a possibility by insur- 
ance, as the cost would be prohibitive. 
Pulp and paper industry promises to 
steadily expand in Canada and gives 
promise of great possibilities. Such 
issues are popular and enjoy a good 
market. 4 

In regard to industrial bonds yield- 
ing around 7 per cent., there are many 
excellent bonds of this nature yield- 
ing even as high as eight per cent., 
but many preferred and common 
stocks are considered more attractive 
because of their marketability. In- 
dustrial bonds that yield 7 and 8 per 
cent. are either of highly speculative 
ventures or of good concerns, but lack 
a readv merket. In fact, you will find 
that either the speculative or market 
feature are the reason for the high 


yield on such issues. 


Buy Gocd Bonds 


The safety of your principal will 
thus be assured, and your interest 
paid promptly and regularly. 


We shall be glad to place before 
you offerings of a wide selection 
of such bonds issued by Canadian 
Governments and. leading Muni- 
cipalities. The prices are attrac- 
tive and the interest rates high. 
They also have the advantage of 
being readily saleable if you de- 
sire cash. 


Write to 


36 King Street West, 


Toronto, or 


Wood, Gundy & Ga” 


telephone Main 4280. 


21 JORDAN STREET - 


OSLER _& HAMMOND 
Stock Brokers one sooner Agents 


Toronto Stock Exchange 
Montreal Stock Exchange 


TORONTO 
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given careful attention ‘by all 
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NEWS AND VIEWS ABOUT BONDS 


: City of Toronto 
5% Bonds 


These bonds are an obligation of the City of 
Toronto at large, and are backed by its full taxing 
power. 


In addition, their ready marketability is a factor 
not to be overlooked by the investor who wishes 
his funds in an accessible position. 


We offer these bonds, subject to previous sale, at 


PRICE TO YIELD - 
1931-1935 maturities - 5.25% 
1944-1952 maturities -. 5.20% 


® | Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
Teronto Montreal 


Telephone Elgin 2301 ‘Telephone Main 8323 


Success in life depends on 
many things, not the least of 
which is your ability to save 
regularly and to invest your 
savings in sound securities. 
The character of the invest- 
ment house in which you place 
‘your confidence is therefore 
of utmost importance. 


The National City Company 
e Mowrezat — Quepec es Ottawa — Toronto 


Boys: Rr. Hon. Lorp SHAUGHNESSY, K.C.v.0., Chairman : 
. Sx oa oae Lrt.-Cot. HERBERT MOLSON, C.M.G., M.C, 
A. J. Brown, x.c. Frep W 


: Cuaries B. Gornon, G.3.2. 


E JOHNSTON aso WARD 


14 King St., East, Toronto 


_. Any of the bonds on our lists may be 
_ purchased on our Partial Payment Plan 


Ask for our list of offerings 


MeDougall & Cowans 


Members of the Montreal Stock Exchange 


e 130 St. James Street 
: STOCK BROKERS _ 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Government, Municipal and Corporation Bonds 
Enquiries Solicited 


STEWART,SCULLY 


COMPANY, LIMITED 
< McKINNON BUILDING, TORONTO PHONE MAIN 5588 


| Dickinson and Walbank 
* a (Members Montreal Stock Exchange) 
No Account Too Small to Receive Our Careiui Attention 
| 152 St. James St. MONTREAL Main pa 
t KELLY DICKINSON 


J. Y. K. WALBANK W. McLEA WALBANK 


$$ snes Steen ornate 


EXPECT STRENGTH 
OF BOND MARKET 
WILL CONTINUE 


Opinion Prevails That There 
is a Scarcity of Bonds 
for New Year Buying 


The bond market continues quiet 
and steady with the tendency of prices 
to strengthen, There is a feeling 
abroad that the market is somewhat 
shy of good bonds. The strength in 
Victories, which has been evident 
for the past week to ten days is being 


cited as an evidence of this. Particu-, 


larly is the 1943 maturity pointed to. 
Some of the interest that suddenly 
developed in the stock markets right 
after Christmas, also spread to the 
bond market for there has been a fair 
volume of trading with prices, as 
shown by the Victories, stronger. 

Bond dealers look for the strength 
of the market to continue. Invest- 
ment buying in the past has steadily 
developed from the turn of the year 
on, there being genearally a consider- 
able amount of investment funds, 
particularly interest payments avail- 
able. If the view, that the market 
is somewhat shy of bonds, is a correct 
one, it is likely that the prediction 
that firmness is expected to continue, 
will be fulfilled.: Dealers are hopeful 
for some new issues. No one would 

redict what might be expected. Of 
ate offerings have not been plentiful. 

During the past week no municipal 
issue was offered by open tender. 
MacKay and MacKay made a private 
purchase from Teck Township, $30,- 
000 6%, 15 year installment bonds, 
guaranteed by the Province of On- 
tario, The price was not announced. 

Interest centres around the placing 
of $10,000,000 of Ontario Treasury 
Notes, 5%, with Dillon Reid and Co. 
It was impossible to learn what the 
funds were raised for. 

A corporation issue announced is 
that of Laurentian Hydro-Electric 
6%, 10 year bonds, $250,000, sold to 
Cordingley Pike and Co., the new 
Toronto house at 99, 


HYDRO LEADERS — 
OF ST. JOHN HAVE 
EVIDENTLY SPLIT 


Mayor Fisher to be Opposed 
—Contractor in Bad Way 
—Heavy Damage Claims 


Despite the predictions of members 
of the St. John Power Commission, 
that the municipal distribution sys- 
tem competing with the New Bruns- 
wick Power Company would be 
completed last July, there is every 
indication that’ the work of construc- 
‘tion will not be finished before the 
spring. To further complicate mat- 
ters, an interesting situation has 
arisen in the ranks of those espousing 
vigorously the establishment of the 
competitive distribution system by the 
city of St. John, through the St. John 
Power Commission. Mayor G, Fred 
Fisher, who defeated H. R. McLellan 
by a wide margin in a recall election 
in 1922, is to face re-election in May. 
One of the most startling announce- 
ments made in St. John was that R. 
A. McAvity, a young man who is 
chairman of the St. John Power Com- 
mission, would be 2 candidate. He 
is a son of George McAvity, one of 
the principal figures in the Inglewood 
Lumber Company. owners of the land 
on which the hydro station at Mus- 
quash was constructed. It is evident 
that there is a division between the 
inner group that supported civic dis- 
tribution of the hydro current in St. 
John and vicinity. Fisher will seek 
re-election. When McAvity was ap- 
pointed chairman of the civic power 
commission, Fisher was his nominee. 
McAvity was also one of those in- 
strumental in paving the financial 
way of Fisher’s election. 

As another complication, the com- 
pany that is building the municipal 
distribution system is ‘in financial 
difficulties, And still a third compli- 
cation is the institution of suits before 
an arbitration tribunal aggregating 
over a quarter million dollars against 
the New Brunswick Electric Power 
Commission, for damages sustained 
by property holders at Musquash 
when one of the dams collapsed last 
June, and destroyed a number of 
houses and barns, as well as causing 
the loss of one human life and the 
lives of scores of cattle and horses. 


Brantford Sells Tax 


Free Victory Issues 


Brantford’s financial statement for 
the year to October 31 last shows the 
gross debt has increased from $5,051,- 
377 to $5,461,070, and the net debt 
from $3,936,382 to $4,285,427. 

The cash revenue of the city for 
the year 1928 was $1,327,488, and ‘the 
outlay $1,329,833, showing a cash de- 
ficit of $2,345. 

The city has decided to sell $25,- 
000 worth of tax free Victory bonds, 
which are now tied up in sinking 
funds. These bonds are commanding 
a high price on the market and as the 
city does not gain any benefit from 
the tax free exemption, A. K, Bunnell 
has advised their disposal. He stated 
that an opportunity had arisen to dis- 
pose of these bonds at a good profit 
to the city and bonds of equal security 
could be obtained. He asked permis- 
sion to make such a transfer. This 
was granted. 


Se 
A check, dated August, 1864, given by 
a disbursing officer during the Civil 
War and payable to one of the patrons 
of the First National Bank of Hagers- 


town, Md., has just been presented for |’ 


collection. 


Private Investor Buys 
$30,000 Issue of Nelson 


From Our Own Correspondent. 
NELSON.—An instance of the high 
standard set by Nelson civic financing 
is shown in the purchase by a private 
party of a $30,000 block of debentures 
which the city had intended to sell 

early next year. 
The bonds, which bear interest at 
5% per cent., have been sold for 

9) 


$98.80. 


BOND GUARANTEE 
IN B.C. OPPOSED 
BY BUSINESS MEN 


Take Stand Province Should 
Not Back Steel 
Project 


VICTORIA.—According to the Col- 
onist it has been pointed out by 
business interests that it would be 
extremely unwise for the provincial 
government to back the credit of 
British Columbia to the extent of 
guaranteeing bonds for $4,000,000 for 
the purpose of establishing a steel 
industry in the province, Even with 
the backing of prominent British iron 
masters it is argued that the demand 
for such a guarantee of bonds is at 
variance with established mining 
custom and there is no guarantee that 
British Columbia will be safeguarded 
against any loss in the future. The 
Colonist continues: 


Can we afford to gamble in the tax- 
payers’ money on the suecess of such 
an enterprise? Is it wise for the 
Government to enter into partnership 
and into minority partnership, in one 
branch of the mining industry when it 
is not interfering in the competitive 
arena in any other? Everyone is anx- 
ious to see the iron resources of Brit- 
ish Columbia developed. It is quite 
another matter to expect the people of 
the Province to guarantee bonds to the 
extent of $4,000,000 as an inducement 
to a company to start a steel enterprise. 
If, with the iron resources of British 
Columbia and the markets available for 
their products, we cannot compete suc- 
cessfully with established industries 
without such a large guarantee as is 
proposed, then it is fairly obvious that 
the proposal to develop these resources 
on the scale outlined is wholly prema- 
ture, and development work, if the time 
is ripe, should be commenced on a far 
less .pretentiogs scale and as an eco- 
nomic venture! 

The Chamber of Commerce of this 
city has examined the proposals of the 
Coast Range Steel Company and has 
found them jwanting. That body opposes 
the granting of a Provincial Government 
bond guarantee, and opposes it on solid 
and substantial grounds. The Liberal 
caucus, or the Government, or whoever 
has in charge the finances of British 
Columbia will be taking a very grave 
risk if it accedes to the wishes of the 
company. seeking to establish itself in 
the Province.. Mr. John Hart is the 
responsible minister and his business 
acumen should tell him that he should 
not jeopardize provincial funds in 
pledging them as security to any com- 
pany which proposes to engage in such 
an intensely competitive field as that of 
steel products. |The names of the Brit- 
ish iron masters and their associates 
who have promised support to the Coast 
Range Steel Companv are powerful ones 
in the industry and the bait held out in 
exchange for a bond guarantee is faci- 
ally alluring. It is the duty of our 
Government, however, to view the mat- 
ter strictly from the standpoint of the 
finances of British Columbia. In our 
opinion the Province has already suf- 
fered too many losses by industrial sub- 
sidies and bond guarantees in the past 
to be enthusiastic about any new pro- 
posal which involves $4,000,000 of the 
people’s money. 


WANTS SECURITIES 


U.S. Receiver Says They Were 
Fraudulently Transferred to Canada 


Receivers of Atlas Securities Corp., 
State of Delaware, want possession of 
$200.000 in securities in Bank of Nova 
Scotia, Ottawa branch. They claim 
there was a fraudulent transfer to a 
Canadian company. J. C. Jolls, Mid- 
dleton, U.S., who secured a temporary 
injunction to prevent the removal of 
the certificates held for Continental 
Finance Co,, Ottawa, claim Rod M. 
Demme and daughter, Violet Demme, 
own the majority of shares in both 
the United States and Canadian com- 
panies. 


UNLISTED BONDS 


Abitibi Gen. Mtge. 6’s, 1940...... 
Ashdown Hardware 5’s, 1928.... .. 
Brompton 8's, 1941.............. 
Burns P., 6%, 1943.............. 
Can. Machinery. 6’s, 1940........ 
CO Me Oe Ras bos coahavcs se 
Dom, Sewer Pipe 5’s. 1927....... 
Dunlop Tire 6’s, 1927............ 
Dom. Tron, 5’s. 1939 ............. 
Eastern Car, 6’s, 1952............ 
Harris Abattoir 6’s, 1926... 
Howard Smith 7’s, 1941.......... 
Ke & S. Tire 7s, 1939S 6 eiccccecece 
Lake Sup. Paper 6’s, 1931........ 
Manitoba Power. 7’s, 1941........ 
Massey-Harris 8 p.c., 1930........ 
Mattagami Pulp 7 p.c. deb....... 
Mattagami Pulp 6’s, 1927........ 
lorrow Screw 6’s, 1931........... 
Neilson. Wm., 6’s, 1933........... 
Pediar People 8’s, 1930........... 
Robt. Simnson $’s, 1952........ 
Snanish River 8’s, 1941........... 
Western Power 5’s, 1949..... 


ALLEGED PROFITS 
IN BOND SALE ARE 
MUCH OVERSTATED 


Successful Flotation Meant 
Team Work by Many 
Firms 


In an editorial the Charlottetown 
“Guardian” charges that the syndi- 
cate which floated the recent $200,- 
000,000 Dominion loan, employed not 
more than a hundred agents and in 
two weeks realized a profit of $7,500,- 
000. In fairness to those concerned 
it should be stated that the figures 
quoted are erroneous. In the first 
place the loan was purchased by a 
small syndicate, which thereby took 
on the er of putting it 
over successfully. It was actually 
sold by a large syndicate -onsistin 
of most of the reputsble financia 
firms all over the country and the 
banks. While a good profit was no 
doubt realized by some large firms, 
it must be remembered that these 
houses have spent years in building 


up a machine capable of handling |' 


financing of this magnitude. More- 
over a considerable part of the pro- 
fit went to the many firms and agents 
distributing the bonds to private in- 
vestors. The number of persons dis- 
tributing the issue far exceeded 200, 
as claimed. In addition, while the 
sales tax was nominally completed in 
two weeks, this only represented the 
allotment of the bonds. Much selling 
took place after this time and the 
delivery of the bonds entailed much 
routine work not yet completed. 

As to profit, the commissions men- 
tioned are grossly exaggerated. The 
exact price the government received 
is not known, but it mav be presumed 
to be around 96.50 at least. At this 
price the profit realized would be 
$3,500,000, or about half that claimed. 
If allowance is made for the portion 
sold in large blocks to investing in- 
stitutions, on which a reduction in 
price was allowed, as is customary, 
this profit is further reduced. 

Bond firms in this country occa- 
sionally make large profits When a 
large issue is quickly taken up by 
investors. However, there are dull 
times when heavy overhead expenses 
are borne on a close margin of pro- 
fit. It can be said with assurance 
that the commissions secured on 
many issues are much lower than 
those prevailing on similar issues in 
the United States. 


Perth County Reduces 
Total Debt to $1,971 


STRATFORD.—Perth county prac- 
tically abolished its debt when $67,000 
of bonds, issued in 1874, were paid 
off, leaving $1,971 of bonds outstand- 
ing. 

Forty-nine years ago, in the year 
1874, the county gave a bonus to the 
railways between Port Dover and 
Stratford, and between Stratford and 
Wiarton, amounting to $120,000 alto- 
gether. Debentures were issued to 
meet the bonus for 20 years, and were 
renewec| for another 20 years in 1894, 
In 1914 the county had sufficient 
— to meet all but $51,000 of the 
debt. 

This is the fortunate position in 
which many Ontario counties find 
themselves; an evidence that the mod- 
ern tendency toward heavy public 
spending has not yet possessed these 
sections, 


Varied Stock List in 
Langlois Estate Holding 


The late Herbert Langlois, who at 
the time of his death was Vice-Presi- 
dent of the Standard Bank, and on 
the board of Consumers’ Gas, Toronto 
Mortgage and other concerns, left an 
estate of $367,750. His stock holdings 
were many and varied, the list being 
a quite strong one. It follows:— 
Shares Stock Value 
550 Standard Bank .. . .$59,500 
870 Toronto Mortgage. .. .. .. 66,990 
110 Can. Land & Nat. Investment 8,305 
-24 Can. Permanent Mortgage .. 4,416 

55 Real Estate Loan.. .. .. .. 4,400 
. 20,500 
.. 25,600 
. 2,180 
4,100 
6,450 
7,520 
3,720 
4,200 
3,150 
1,187 
1,250 


Toronto Gen. Trusts. 
Consumers’ Gas .. . 
W. A. Rogers .. .. 
Duluth Superio 
ORRTIGW bo v0 ks ied sd see 
Dominion Power .... .. .. 
Bell Telephone .. .. .. .... 
Maple Leaf Milling... .. .. 
Canada Bread .. .. .. .... 

PR OUMES Ge lo. has ee ak as 

5 Russell Motor .. .. ...... 


INCOME TAXES WHEREVER YOU GO 


Members of the Lloyd George party 
were chatting with reporters while the 
Mauretania came up the bay and the 
question of income taxes came up. 

“What are Americans worrying about 
income. taxes for?” asked a kilted mem- 
ber of the visitors. 

“Nothing gets by the English income 
tax collectors,” he added. “The Beg- 
gar’s Opera which has enjoyed a phen- 
omenal run of over 3.000 performances 
was written by John Gay 200 years ago. 
A couple of weeks ago an income tax 
blank was mailed to John Gay, Esq.. 
Tvrie Theatre. Hammersmith. . As the 
Yankees say, ‘can you hit it? "—Wall 
St. Journal. 


BOND MOVEMENTS OF THE WEEK 


Week Ending December 24 


Int. Due Range 
Rate Year Yield High 
Mh’ 5 1925 5.65 98 

Cedar Rapids ........ 
Dominion Iron ...... 
Dominion Textile .... 
Montreal Tramways . 
Quebec Railways ..... 
Sher.-Williams ....... 
Wayagamack ... ... 
Winnipeg Electric ... 
RMON ak is ss bal 
MOGs sea da’ bE lente 
Victory Loan ........ 
PO eR re 


1922 Range 1923 Latest Price 
Low High Lo Ask Bid 

94 101.90 

93 98% 

82 94 
97% 101 
87} 96u, 
65 83% 4% — 
96 102% 99 101 100 

71% 86% 75 78% 18 

88% 941% 86%, 86% — 8654 _ 
96.10 100.95 99.10 100.50 100.40 100.70 100.20 
96.25 101.80 99,80 100.80 100.70 100.65 100.40 
99.50 103.30 102.00 102.80 102.70 102.85 bette 
99.80 101.65 99.80 100.35 100.25 100.20 100.10 
99.70 103.50 101.60 102.50 102.40 102.50 102.25 
101.25 106.70 104.15 105.40 105 30 105.40 105,10 
98.80 108.90 101.80 102.40 102.95 102.45 102.20 
103.00 108.45 106.25 107.65 107.55 107.75 107.30 
99.70 108.15 100.80 101.80 101.70 101-75 101.50 
——— 99.70 98.80 99.45 99.85 99.40 99.20 
——~— 99.25 97.90 98.75 98.65 99.10 98.65 


Matthews & Co., 
Limited - 
GOVERNMENT, 
MUNICIPAL 
and 


CORPORATION 
BONDS — 


Toronto General Trusts Bldg. 
255 Bay St., Toronto, Ont. 


Municipal Bonds 
Unlisted Stocks 
Bends 


Our Mining Department has a 
complete Statistical Bureau. 
Write us for inf 


BALFOUR, WHITE & CO. 


LIMITED ; 
Invest Bank 
136 St. James Street, MONTREAL 
HA 1 iT ! ! 


McDonagh Somers 
&Co ~~ 


Government 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


Looking Forward 
to 1924 


With the New Year we hupe 
you will receive January Divi- 
dends and interest; possibly 
some of your investments will 


released for investments. gener- * 
ally causes an increase in 


Delivery of tonds bought now 
may, if so desired, be delayed 
until after the New Year. 


HANSON BROS 
160 Sidames Si. — 
Montreal 


Canadian Northern ’ 


Railways 
5% INCOME 
DEBENTURE STOCK 


DUE MAY, 1930 


Secured by mort, crs a é 
undertakings sod railways of 


this system, which is owned 
and operated by the GOVERN- 
MENT OF THE DOMINION 
OF CANADA. 

It is estimated that these lines 
will be self-sustaining in a 
years, which opens up the 
sibility of a resumption in- 
terest payments. 

These debentures may now be 


obtained at prices to return Sea 


an increase in capital of n 
90% in less than 6% years 
as the return is in the form 
of capital 
tremendous profit is NOT 
SUBJECT TO INCOME TAX. ; 


Write at once for particulars, as 
an advance in price is imminent 


CC.SMITH & COMPANY 


LIMITED 
Investment Bankers 
(7 St. John St. Montreal 


‘PHONE- MAIN 412 


Let 
Collateral Certificates 
Protect You 


The matter of besiness failures =< 
o ave portance to you; 

80, fs the means of ensuring freedom 
from the losses entailed. 


Write for booklet, 
“Lessening Oredit Losses.” 


MERCANTILE BONDS LIMITED 
Temple Buildin 
BRANTFORD, ONT. 


LISTED AT BOSTON 


Preferred and common stocks of Do- 
minion Stores, chain stores in Canada, 
with headquarters in Toronto, were 
listed on Boston and Toronto Stock 
Exchanges this week. 


appreciation, the t 4 


MEMBERS TORONTO S70CK 


10-12 King Street 
TORONTO 
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capitalists when each of th 

will get his share; that the 

religion must be destroyed; 

are black crows; \ 

Se ies ean 

and family life 

institution of the a pitaltets 

Shoes ieee 

w en to a 

women be relieved of further trouble; 

that desire to live together exp 

before a to in the 

same way are the only necessities of 

marriage and divorce; that. there will 
no restrictions on number of lovers 

on either side, py of 

‘and divorce, etc., etc.; that it is the 

duty and province of all m to 

- amongst their 


vorkers and 
and persuade them to join in the revolu- Every; 
tion, which must come. . actuai 
6. That carryi P 
they worked out 
sympathizers in ea 
tional or social. society | 
Ruthenians from coast to coast and se- 
curing their appointment to official = 
sitions in such societies. then of shift- 
ing some members ‘coworkers from 
one place to another to help these sym- 
-pathizers, then of sending in organizers |. 
and canvassers to secure adherents in 
these localities and moving in others 
and getting them all to become mem- ; 
bers of such societies; then as soon 35] A Rec 
a majority of officers and members 
were manrens <a ’ — ener 
meetings and changing tne e 
ornate to Ukrainian Labor 7 
and making the society a branch of the 
Winnipeg Labor Temple, and add- 
ing. the property of the Ukrain- 5. 
ian Labor emple at ‘Winnipeg, | 
and the society and its members 4/ year. 
source of revenue to the central organ-/| vember 
ization, as well as centre and rostrum | 412 7( 
from which to spread their doctrines/i, the 
amongst adults and children. 561.388 
Three instances in these two cities for. the 
and one in Kitchener were given in evi- 879° be 
dence of this course and result, and if 
the defendants had not declined to go| 1922, wf 
into the box, probably fifty or sixty.| the ind& 
might have-been given in evidence. 581. 
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Matthews & Co., 
Limited 
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GOVERNMENT, 
MUNICIPAL 


and 


CORPORATION 
- BONDS 


Toronto General Trusts Bldg. 


; Bought—Seld—Quoted 
Our in: r 
Mining aoe tment _ a 
Write us for unformati: 


BALFOUR, WHITE & CO. 


{36 St. 


McDonagh Somer 


&Co. 


Govern ment 
and 


Municipal Bonds 


- Dominion Bank Building 
TORONTO 


Looking Forward 
to 1924 


_ With the New Year .we hove 
you will receive January Divi- 


dends and ‘interest; possibly 
some of your investments will 
mature. 
May we suggest that ‘the month 
of December is an excellent in- 
vestment mies soo an 
basis than in January 
when the large amount of funds 
released for investments gener- — 
ally causes an increase in price. 
. Delivery of tonds bought now 


may, if so desired, be delayed 
until after the New Year. 


HANSON BROS. 
2 Securities 


160 


st. 5 Sporto St 


Gapédion Necthens 
Railways 


5% INCOME 
DEBENTURE STOCK 


DUE MAY, 1930 


Secured by mort 
undertakings and railways o 
this system, which is owned 
and operated by the GOVERN- 
MENT OF THE DOMINION 


OF CANADA. 


It is estimated that these lines 
will be self-sustaining in a few 
years, which opens up the s- 
sibility of a resumption of in- 
terest payments. 


These debentures may now be 
obtained at prices to return 


an increase in capital of nearly 
90% in less than 6% years and 
as the return is in the form 
of capital appreciation, the 


tremendous profit is NOT 
SUBJECT TO INCOME 


ge coverin 


Write at once for particulars, as 
an advance in price is imminent. 


CC. SMITH & COMPANY 
LIMITED 


Investment Bankers 
17 St.. John St. Montreal 


“MAIN @ 


Let 


Collateral Certificates 
Protect You 


The matter of business failures is 
of grave importance to you; more 
80, is the means of ensuring freedom 
from the losses entailed. 


Write for booklet, 
“Lessening Credit Losses.” 


MERCANTILE BONDS LIMITED 
Temple Building 
BRANTFORD, ONT. 


LISTED AT BOSTON 


Preferred and common stocks of Do- 


minion Stores, chain stores in Canada, 


with headquarters 
listed on Boston 
Exchanges this week. 


99.40 99.20 
99.10 98.65 


in. Toronto, were 
and Toronto Stock 


charter would ap 


TAX. 


eae Set 


December 28, 1928 
a aa ll eee 


STOBIE, FORLONG & Co. . 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King 


Street East 


TORONTO 


BRANTFORD 


KITCHENER OSHAWA 


Private wires connecting all offices 


with Montreal 


and New York 


OSLER, HAMMOND & NANTON 


Stocks andBonds 
Insurance 


WINNIPEG 


Mortgage Loans 


Farm Lande 


Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds 


of American or Canadian States, 
velictle or districts can find no 
reliable news service than ours. 


Counties, Cities, 
more complete or 


We have been 


cializing on this one branch of the investment Week 


ness for over twenty-eight years. 


We offer you, at a 


reasonable yearly subscription rate, a news service 
nized as 


recog 


“The Authority on Municipal Bonds.” 


en copies of Dail dW i 
aan pare ty ona ee <a ania 


THE BOND BUYER 


*‘ The Municipal Bond Man’s Bible” 


67 Pearl Street 


EVIDENCE OF RED 


PROPAGANDA WHICH 
STARTLED JUDGE KELLY 


(Continued from page 1) 
being the organizers of both, ‘sad the 


ublications issued by the Ukrainian 

bor Temple being the Labor News re- 
‘ferred to and others of similar import, 
and being the publications: for both. 

3. That instead of the Ukrainian 
Labor Temple of Winnipeg, being the 
harmless, benevolent institution’ its 
, it is recognized 
by its adherents from ‘Montreal to Cal- 
gary as a branch of the Third Inter- 
National, as appears by the greetings 
sént to its annual convention in Mareh 
last, which synchronizes with the in- 

ructions direct from the Third Inter- 


tijnal eg in the March issue 
of the Labor News. ; 
4. That the proceedings of its fourth 


annual convention in Winnipeg in March 
last, show that it is doing the business 
of its masters at Moscow, and carrying 
its master’s work amongst the farmers 


as well as amongst ‘the working men, 
amongst women as well as men, and 


with the children as well a8 


adults; it has a fully organized school 
section supervising school teaching and 
text books in schools being condycted 
at every one of its branches, and that 
these text books are such, as expressly 


stated in a resolution passed at such 
convention, that the officials of the 


Labor Temple dare not import them lest 
they get into trouble with the authori- 
ties. 

‘Ss. That t’ organizers and officials of 
the Ukra .n Labor Temple visit the 


localities ..nere any number of Ukrain- 


jans are settled, and openly urge and 
preach revolution, and that a revolution 
such as in Russia is coming and must 
come in Canada, and that Canada must 
have the same kind of a government, 
and take all the property away from the 
capitalists when each of their hearers 


will get his share; that the church and 


religion must be destroyed; that priests 


are black crows; that marriage is an 
institution of the capitalists; that home 
and family life is'a fallacy and another 
institution of the capitalists; that all 
children 6n reaching the age of 3 months 


will be, taken to a state cradle and 
women’ be relieved of further trouble; 


that desire to live together expressed 
before a registrar and to part in the 
same way are the only necessities of 
arriage and divorce; that there will 
e no restrictions on number of lovers 
on either side, frequency of marriage 


‘and divorce, etc. ete; that it is. the 


duty and province of all members to 
go out amongst their fellow English 
workers and teach them these truths 
and persuade them to join in the revolu- 
tion, which must come. 

6. That carrying out these purposes, 


they worked out the scheme of locating 


sympathizers in each culture or educa- 
tional or social society amongst the 
Ruthenians from coast to coast and se- 
euring their appointment to official po- 
sitions in such societies. then of shift- 
ing some members and coworkers from 


one place to another to help these sym- 


pathizers, then of sending in organizers 


and canvassers to secure adherents in 
these localities and moving in others 
and getting them all to become mem- 
bers of such societies; then as soon as 
a majority of officers and members 
were secured, of calling special general 
meetings and changing the name and 
purposes to Ukrainian Labor Temple 
and making the society a branch of the 
Winnipeg Labor Temple, and_ add- 
ing the property of the  Ukrain- 
ian Labor Temple at Winnipeg, 
and the society and its members a 
source of revenue to the central organ- 
ization, as well as centre and rostrum 
from which to spread their doctrines 
amongst adults and children. 

Three instances in these two cities 
and one in Kitchener were given in evi- 
dence .of this course and result, and if 
the defendants had not declined to go 
into the box, probably fifty or sixty 
might have been given in evidence. 


NEW FREIGHTER ORDERED 


Matthews Steamship Co. have placed 
the contract for a 550 ft. Great Lakes 
freighter. This is taken as indicatin 
that the belief is held that the coasta 
laws will be changed. Collingwood ship- 
‘building Co. have the contract, which 
has been held up for some time. 


New York, N.Y. 


RUGGLES MOTORS IS 
HAVING HARD TIME 


} Two Plans of Solving Troubles 


- Have Failed—In Hands 
of Creditors 


_ Ruggles Motor Truck Co., London, 
is having a hard time trying to effect 
some kind of organization. Two 


pians have failed and the concern is 


now in the hands of the London and 


Western ‘lrusts Company, pending a 
meeting of the creditors, by an order 
made by Justice Fisher. ‘this was in 
response to a motion made by H. B. 
frost for Financial Corporation for 


the assignment to be made. The court 
order aliows the business to be carried 


an as usual until a meeting of the 
creditors can be cailed, probably the 
first week in January. Working capita; 
48 baaiy needed. It is claimed that the 
busaness is on a paying basis, 


back in Octover a proposal was 


made to issue $250,000 additional pre- 


serred stock, selling to oid sharehoid- 
ers. ‘the directors, however, found 
chat the present shareholders would 
not buy tne stock, only one-half the 
required amount being. subscribed. 


Methods used by salesmen who sold 


some of the original stock were such 


as to make it impossible to secure 
new subscriptions trom the same per- 
sons, so the plan had to be abandoned. 

Later the parent Company at Sag- 


inaw, Mich, otfered to take over the 


Vanadian piant, paying all liabilities 


and giving the Canadian company a 
certain amount of cash. A deposit 
as a guarantee that the agreement, 
it signed by both parties, would be 
carried out was made but owing to 


wo objections from some of the cred- 


itors 1t was withdrawn. 


The outiook for the future of the 
concern is not bright. 


CUT IN C. N. LOSS 


A DEFINITE HELP 
FOR LOWER TAXES 


(Continued from page 1) 
year by many millions of dollars and 
next year by many millions more in- 


dicates that the politicians will have 


to find some other excuse than ever- 


mounting railway deficits for any 
delay in reducing taxation. 

Every reduction in the operating or 
actuai deficit on the Canadian a- 
tional Railways is a definite help to- 
ward achieving the important end of 
lower taxes, 

Without counting interest or com- 
pounded charges, the operating sur- 


pluses, as Sir Henry Thornton estim- 
ates them, will be as follows: 


1922 ee ee fel $ 8,000,000 


1923... .... 18,000,000 
1924...... 30,000,000 


A Record Year for 
the Big Chain Stores 


NEW YORK.—The four leading s80- 
called five and ten-cent stores—I'. W. 
Woolworth Co., S. S. Kresge Co., S 
H. Kress & Co., and McCrory Stores 
Corp.—are rounding out their best 
year. For the 11 months ended No- 
vember 30, combined sales were $275,- 
412,702, compared with $233,851,314 
in the 1922 period, increase of $41,- 
561,388, or about 18 per cent. Sales 
for the 11 months were only $4,856,- 
879 below those of the entire year 
1922, which was the banner year for 
the industry, with a total of $280,269,- 
581.. They are considerably in excess 
of any other previous entire year. In 
1921, which in turn was a record year, 
they were $246,829,543. Increase in 
1922 over 1921 was $33,440,038, or 
13.5 per cent. 


Tendets were called for on December 
24th for $70,000 issue, of the town of 
Campbellton, N.B., besimg 6 per cent. 


~  PHE FINANCIAL POST 


PROVINCE MADE 


MONEY TURNING 
TAX FREE BONDS 


Hon. John Hart Also Ex- 
plains Benefits Short © 
' Term Issues - 


VICTORIA, oie According to the 
seventh financial statement of: the 


attairs of the Province of British Col- 
umbia prepared by the Hon... John 
Hiart, minister of tinance, there has 
been a continued increase in the sur- 
pius ,of assets over liabilities, the 
present surplus being over $26,000,- 


v00, an increase of more than $1,000,- 


U0 over the surplus at the end of the 
previous fiscal year. 

The public debt at November Ist 
was $71,432,000 from which Mr. Hart 
deducts $12,000,000 sinking fund, 
$6,000,000 P.G.E, stock held as col- 


iateral and $14,500,000 of revenue 


producing debt, leaving a net debt of 


$38,750,000. He points out that the 
revenue producing debt which earned 
over $884,000 last year is more than 
met by charges on that part of the 
debt. He aiso explains that while 


the greater part of the debt incurred 
by the present government has been 


for the P.G.E. construction nothing 
has been taken into account as asset 
against this liability. 

According to Mr. Hart, British Col- 
umbia is the only province in the 
Dominion which fully provides sink- 
ing funds for the redemption of all 
long term debts at maturity. The 
actual value of the securities held in 
these funds, cash on hand and unin- 
vested dividends amounted on Nov- 
ember Ist to $12,139,000 The greater 


part is invested in British Columbia 
inscribed stock and Victory bonds. 
Sinking Fund Profits 


Readjustments in the sinking funds 
made during the year resulted in the 
province making a cash profit of 
$107,000, adding to its capital sum 


another $58,000 and securing an ad- 
ditional interest yield of $8,000 for 


the next fourteen years, according to 
Mr. Hart. This was done by the 
province having invested a few years 
ago in Dominion tax free bonds. By 
selling these now at considerable 


premium the province has purchased 


Dominion taxable bonds bearing the 


same rate of interest, the profits re- 
ferred to resulting. Whether bonds 
are taxable or tax free does not affect 
their value to the province; no taxes 
are paid to the Dominion. 


Mr. Hart is recommending to the} 


Government that, as the P.G.E. guar- 
antee debt of $20,000,000 has now be- 


come a direct liability of the province, 
a sinking fund be established, com- 
mencing next year, to the extent of 
$200,000 a year with the ,idea of re- 


deeming a portion of the debt at 
maturity and refunding the balance, 


Short Term Financing 


Explaining the benefits which have 
accrued from his policy of short-term 
financing—which necessitates heavy 
refunding in the next few years—Mr, 


Hart illustrates the first short-term 


loan whith matured a couple of 


months ago. The loan was paid in 
American funds and the Government 
actually got. $1,033,000 for $1,000,000 
of debentures. Premiums on interest 


payments and on the payment of the 
principal amounting in all to nearly 
$22,000, this together with the amount 


received as premium on the loan and 
the actual cost of this loan figured 
out at 5.47 per cent. The refunding 
will be effected at an interest rate of 


not over 5 per cent, Had the Govern‘ 


ment three years ago floated a long- 


term loan for Canadian payments at 
the price then current,- which is 
around 6% per cent., the result would 
have been at the maturity of the loan 
that it would have cost the province 


almost half a million dollars more 
than the one refunded on a 5 per cent. 
basis. Estimating the benefits of other 
short-term loans on a similar basis, 
Mr. Hart submits that the province 
has benefited from this policy to the 


extent of about $10,000,000, 


CHIPPAWA A BIG 
BURDEN TO THE 
PAYERS OF TAXES 


(Continued from page 1) 


under special hydro legislation. It is 
difficult to set any figure, as the 
amount that should be deducted for 
depreciation on a power project. It 
is usually about 1% per cent. per an- 


num of capital cost, but setting it at 


the barest minimum of 1 per cent. the 


depreciation charged against the 
Chippawa poet should have been 
$671,700. his is.taking the Hydro’s 
estimate of the cost as:accurate. 

And in arriving at the actual cost 


of the power development to the prov- 


ince, it is necessary to consider the 
Ontario Hydro. Electric Commission 
pays not a cent. for the use of the 
water that flows over Niagara Falls. 


‘in the province of Quebec the charge 


works out at about $1 a horsepower 
and charging this against the Chip- 


awa development we have another 
2,75,000 to be deducted from the ap- 
parent surplus. As a matter of actual 
fact the average privately-owned 
power company pays about $2.50 per 
year per horsepower in provincial, 
federal. and municipal taxes. This 
would amount to about $760,000 a 
year in the case of the Queenston de- 
velopment if it were put on an equal 
footing with private companies. \ 

But there are other charges, not 


CIVIC AND PROVINCIAL FINANCE 


easily calculated because of the lack 
of proper information from the hydro 


or the provincia!’ government that 
should be charged against the Chip- 
pawa enterprise, and not against the 
general taxpayers of the province. 
There is the cost of the power plants 
at Niagara Falls, from which water is 
being taken to operate Chippawa; 
there was the discount on the bonds 
that were sold to finance the work; 
there is the provision of a contin- 
gency account, the necessity for which 
was demonstrated by the sudden 
breaking down of an important ma- 
chine at Niagara Falls last winter; 
there is a fair proportion of the salar- 
ies of Sir Adam Beck and other mem- 
bers of the Hydro-Electric commission 
official, clerical and engineering staff; 
and there is, too, the very important 
consideration that Hydro borrowing 


affects provincial credits, as all invest- 


ment bankers are aware, to the extent 


that Ontario is paying a considerably 
higher rate for money for other 'pur- 
poses than would be the case if the 
market were not flooded with Hydro 


bonds. 


WHEN IS TAX DUE 
ON DEFERRED PLAN? 


An Interesting Point Involves 
Pianos, Autos, and Imple- 
ment Purchases 


The question has again been raised 
as to the application of the Sales 
Tax to purchases under the deferred 


payment plan, This will apply 
strongly to four branches of industry, 
farm implements, musical instru- 


ments, automobiles and sewing ma- 
chines. These four lines are sold 
heavily, some of them almost ex- 
clusively on the deferred payment 


plan, 

The contention is that ownership 
does not pass until the payments are 
complete. It is also being held that 
the sales tax is only payable wnaen 
ownership passes. In fact, the rul- 
ing of the Customs and Excise De- 
parment is to the effect that a sale 


must be complete and that the prop- 


erty in the article must have passed 
to the purchaser before January 1, 
1924, in order that the present sales 
‘tax shall apply instead of the tax un- 
der the new act. 

W. T. Henderson, K. C., Brantford, 
has raised the point, and he noius ... 
no sale is made until the last payment 
is made. A noted New York tax au- 
thority has also made the same claim. 


He held the tax payable when the 
ownership passes. 


Tenders and By-Laws 


TENDERS WANTED 
Jan. 10, Ottawa.—$1,816,561, 5%, 
10,°15, 20 and 30-yr. instalment deben- 
tutes. Chairman, Board of Control. 


(See announcement on page 16), 


Dec. 31, Beauport, Que.— -$50,000, 54%, 
serial bonds, 1924-1938. Henri Delage, 
Sec.-Treasurer. 

Jan., Aurora.—-$106,000, 5%, 30- 
instal., high bchool debentures. C. A. 
Petch, Clerk, (See announcement. on 
page 16.) 

Jan. 12, Cumberland Manicipality.— 
‘$8,796, 6%, 15-yr. W. W. Dunning, 
Clerk. (See announcement on page 16.) 


Dec. 31, St. Charles, Que.——$15,000, 
6%, 10-instal. school debentures. Emile 


Delorme, Sec.-Treasurer of school com- 
missioners, 10 Cadieux Ave. Montreal. 


Jan. 7, La Reine, Que.—$2,500, 6%, 20- 
yr. debs. Frank Foley, Sec.-Treas. 


Jan. 7, United Townships of La Reine 
& Desmeloizes, Que.—-$6,000, 67%, 20-yr., 
debs. Frank Foley, Sec. Treas.. 


BY-LAWS TO BE VOTED ON 
Jan. 5, Fort William.—$373,000 for 


various purposes. 


Victoria. $150,000 for High 
Jan. 7, Collingwood. 


orial park, 
Jan, 1, Sarnia.—$200,000 for purchase 


of street railway. ‘ 
Jan. 7, Sandwich.—$85,5738, 6%, 20-ins., 
hydro debentures. 
Jan., .Brantford.—-$90,000 for water- 
works. 


Jan, 7, Brampton,—$5,000 for comple- 


tion of memorial hospital, 
Jan. 1, Kitchener.—-$68,000 for various 


local improvements. 
Jan. 7, Orillia.— $50,000 loan to Canada 
Wood Specialty Co. Pe 
Feb., Winnipeg.—$750,000 for exhibi- 
tion. 


Jan. 1, Scarboro Twp—$12,424 for 


bridges. 

Jan. 7, Woodstock.—$5,000 for sol- 
diers memorial; $20,000 to guarantee 
bonds of the Bickle Engine Co. 

Jan. 7, Essex.—$22,500 for extension 
to power system 


Jan., Kenora.—$25,000 for improve- 


ments to streets and park. 

Jan. 1, Owen Sound.—$20,000 for fixed 
assessment for North Amer. Bent Chair 
Co.; $25,000 loan to Owen Sotind Cereal 


pee SASKATCHEWAN 
Authorizations Granted by the Local 


Government Board from Dec. 13 


_ to Dec. 20, 1923. : 
Schgpols—Stove Creek, $1,200; Attica, 


,800: 

Telephones—Pleasantdale, $3,344; Big 
Gully, $250. , 

Village—Hodgeville, $1,800. 


Debentures Reported Sold 


Schools—Moose Jaw, No. 1, $25,000, 
15 yrs., 6%, Bond & Debengure Corpora- 
tion. West Slope, No. 657, $1,200, 10 
yrs., 7%, Miss Cooper, Bateman. Ken- 
mare, No. 1995, $700, 8 yrs., 8%, R. S. 
Fleury, Rosthern. Grunert, No. 715, 
$3,300, 15 yrs., 6%%, Regina P, S. Sink- 
ing Funds, Raspberry Creek, No. 3246, 
$2,500, 10 yrs., 6%%, C. C. Cross & Co., 
Regina. Dublin R. T. Co., $1,000, 15 yrs., 
1%, C. C. Cross & Co., Regina. Ivanhoe 
R. T. Co., $400, 6 yrs., 1%, Mrs. Dows- 
lin, Moosomin. 


$3,300 for mem- 


INFLATED VALUES 


PROVE DANGER IN 
REAL ESTATE BONDS 


Such Investments Cannot be 


Grouped—Must he Stud- 
ied Individually 


_Real estate bonds: cannot! be con- 
sidered as a class, nor can the indi- 


vidual issues of any one company be 
referred to favorably without investi- 


gation of the individual loans, When |- 


protected by sufficient equity and 
maintained by earnings more than 


sufficient to meet all charges, real 
estate mortgage bonds rank among 
the high-grade investments, 


Unlike other securities, however, 
there is nothing tangible upon which 
to predicate the future. When an 
industrial corporation, a railroad or 
& government is to offer bonds for 
public subscription circulars describ- 
ing the issue contain a statement of 
the net earnings applicable to bond 
interest and sinking fund charges 
over a period of years, or figures 
showing the returns from taxes al- 
located to meet the charges, which 


definitely establish the ability of the 


issuing body properly to meet its ob- 
ligations. 

A circular describing an issue of 
real estate first mortgage bonds can- 
not give this information because it 


is customary to issue bonds as sdon 
as the mortgage is recorded and con- 
struction begun, It does compare the 
amount of bonds with the appraised 
value of the property but the earning 
power of the uncompleted structure 
can only be estimated. Inasmuch as 
the purchaser of the bonds must rely 


on the judgment of the issuing house 
for the accuracy of the valuations and 
earnings estimate it is obviously of 
vital importance that the house be 
absolutely reliable. 

The majority of circulars contain 
the statement that the amount of 


bonds to be sold represents from 50% 


to 65% of the appraised’ value of th 
property. Many contingencies, how- 
ever, can arise in the construction of 
building which will increase its cost. 
The responsible underwriting house 
takes numerous steps to guard against 


this, In the first place the borrower, 


who is also the builder, must be fin- 
ancially sound and of long experience 
and proven ability. He must invest 
sufficient of his own funds to make 
successful construction without inter- 
ruption a matter of money to him, and 


he must give a guarantee of comple- 


tion secured by all his assets. In 
addition the underwriting company 
itself guarantees completion. 
Danger in Inflated Values 

_ In many parts bonds of some lead- 
ing companies are not legal for 
investment by trust funds because 
their loans represent more than two- 
thirds of the appraised value of the 
property behind them. On the other 
hand, bonds issued by companies in- 
finitely less reliable and secured by 
inferior property may be found en- 
joying a legal position because they 
are issued to the amount of ony 50% 
or 65% of the appraised value of the 
property. 

The explanation lies in inflated 
values. Often the appraised value 


has been determined by irresponsible 


underwriters by the simple process 
of adding to the amount.of the bonds 
a sum sufficient to bring the loan 
within the necessary legal percentage. 
An instanceywas that of a company 


offering $150,000 of bonds secured by 


property whose appraised value was 
stated to be $300,000, On this basis 


it was a 50% loan—unusually small. 
In reality the building was of inferior 
construction, hurriedly erected, which 
if examined by reliable appraisers 


would have been given an accurate 
value around $200,000, On the basis 


of the rea! value these bonds repres- 
ented a 75% loan—not an exorbitant 
one if proper construction had assured 
a low rate of deterioration. 


It is on the point of equity in 
sucured property that the old line 


guaranteed mortgage certificate 
houses clash with the mortgage bond’ 
underwriter, and between them a more 
or less acrimonious publicity cam- 
paign has been waged ever since the 


latter’s rise to affluence, In this res- 


pect, too, the latter’s securities re- 
semble most strongly the ordinary 
eorporation bond. Ultimate safety 
lies primarily not in equity against 
foreclosure, but in harnessing power 


to meet all charges, and through 


amortization to liquidate the mort- 


gage on the improvement by matur- 
ity. —Wall Street Journal. 


WESTERN CANADA INVESTMENT 


- Slightly reduced profits are reported 
by the Western Canada Investment 
Company during the year ended June 
30 last, but the distribution is unaf- 
fected, and ordinary shareholders will 
receive 5 per cent. The accounts show 
a net revenue of £9,100, as against £10,- 
400 for the preceding year., By the 
transfer of a further £1,000 out of pro- 
fits the reserve fund is increased to 
£17,000, and the amount carried forward 
is raised from £7,100 to £7,800. The 
balance sheet shows that the amount 
owed to the company in respect of ar- 
rears of interest has increased during 
the year by about £1,000 to £7,100, but 
mortgages on real estate and other se- 
curities in Canada have declined from 
£242,800 to £231,300. On the other side 
bank overdraft in London figures at 
£4,200, wheheas a year ago there was 
an overdraft in Canada of £8,200. 


ees See 
WEEKLY RECORD OF. GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place— 
Dec. —Teck Township .. .. .. .« 
Dec. 20—Saskatchewan_ Schools .. .. .. 


Dec. 20—Laurentian Hydro-Electric ... 


Dec. —Ontario (Treasury Notes) ... 


Sold To— 
Mackay, Mackey, Toronto .. .. -. «+ => 
WaslouS 2. s+ scjiee Ss: co see se 
Corporation 
Cordingley, Pike & Co... .. +. 
Provincial 


Dillon, Read & Co., New FOse ss 


2 


1 emer tlhe epee sateen ng Le AN tes ho coma ote ae eee 
Baie <k Soe ee et a , ita ae 


Amount 
$30,000 
34,100 


Rate Term 


Price Basis 
6 % 15-ins. va oe 


250,000 99 


6%% 10-yr. 


10,000,000 


Our Trading 
Department © 


At all times we are 
prepared to submit — 
satisfactory bids for the 


purchase, in odd lots, of 
Canadian Government, 


Municipal and high- 
grade Corporation 
Bonds. 


Offerings of Victory 


Bonds of 1933 or 1937 
are especially invited. 


RENE-T.LECLERC 2 
- Incorporated he's 
Montreal:- 160, St. James St. © 


Government, : 
ype | 
Corporation — 


CONTINENTAL LIFE 


ADELAIDE 8293 > 


J 


28 od te 


ha eek oe 


a] PAY 


» eed sae LNG 


BONDS 


W.L.M°Kinnon & Go. 
GOVERNMENT AND MUNICIPAL 
MSKinnon Bid 


Telephone Sael. 3874 


: * 


| MARITIME SECURITIES! 


Bought, Sold, Quoted, 


Thomas, Armstrong, & 3 1 
LIMITED : ; 


| 1-3-5 Market Square. 


St. Jenn, 1 


FOR 


BOND QUOTATIONS 
SEND TO 


Toronto Bond Exchange 


DOMINION BANK BUILDING | 


tsetse 


A. STIMSON & C0, | 


TD 1886 a 


On aD eal eal a a eee et 
anti 5 Meu Tar ace ee ee en Be 
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FJ 


Dominion 


“The Leading Life Company of the 


"SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE MONTREAL 


——SES 


~ STRICTLY A POLIGYHOLDERS’ COMPANY 


Organized 1869. Opened for Business 1870. hae ; 
Com was establ’shed on a purely mutual basis wit e sole 
Saran ng for ten members Sonne Nis inwurenes ata minimum cost. 
3: are no stockholders. Profits are allotted to policyholders annually. 
All approved features are incorporated in our policies, including dis- 
ability benefit and double indemnity in case of .accidental death. The 
y has a remarkable record of steady expansion in business, 
increasing payments to policyholders and growing assets, which last item 
includes a magnificent surplus—all of which is credited to the members 
4 ‘the Company. After testing other methods of ee the 
management has decided to adhere to the annual dividend system. 
* very substantial increase in dividends has been decided upon for 1924. 


‘i The Mutual Life’ Assurance Company of Canada 
ee Waterloo Ontario ‘ 


m, 


. The Independent Order of Foresters 


: : Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$80,000,000.00 
“ Policies Issued from $500 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President Treasurer 


A BRITISH COMP. 


ANY 
_ UNION INSURANCE SOCIETY OF CANTON 


Fire - 
ae ke TOTAL ASSETS OVER $40,000,000.00. 
Head Office for a 36 Toronto St., Toronto 


Cc. R. DRAYTON, Manager for Canada 


POMP ST re ee 


THE FINAN 


PROTECT INTEREST 
IN BIG BUSINESS 
BY LIFE POLICIES 


Brush Company Head Car- 
ries Half Million Business 
Insurance 


“T have been giving life insurance a 
lot of my attention lately. I own a 
controlling stock in my business. I 
got to thinking what would happen if 
1 were taken away and that control 
would have to be mahipulated. I 
knew extra capital would have to 
come from somewhere to tide over 
during the re-adjustment , period. 
There was no way to secure that cx- 
tra capital except by business insur- 
ance. So I took out $300,000 addi- 
tional, making $500,000 in all, busi- 
ness insurance. In case I should pass 
on, half a million of ready cash will 
be thrown into the business to tide 
it over during re-adjustment of inter- 
ests. There was no other way it could 
be done.” These are the words of/Al- 
fred C. Fuller, who began making 
brushes by hand and is now head of 
the Fuller Bru&Sh Company, doing a 
$15,000,000 business annually. Ac- 
cording to the “Imperial Life-Guard,” 
Mr. Fuller now carries $750,000 in- 
surance, and he is contemplating an 
increase to $1,000,000 shortly. 

His action in carrying so much in- 
surance is but an illustration of the 
tendency among big business men. 
Many shrewd men have been quietly 
adding to their insurance, to an extent 
scarcely expected even by insurance 
men in their own districts. As a re- 
sult, an agent recently approached a 
widely known business and public 
man, urging him to increase his in- 
surance to $100,000, in view of his in- 
volved interests. The agent was 
astounded to learn that the prospect 
was at that very time considerin 
$50.000 insurance to the $550,000 al- 
ready in force. This amount was 
subsequently placed, but through an- 
other agent “a had taken the trouble 


_|to gain accurate infermation of the 


ees Are 

Maccabees operate ‘on adequate rate 
aa eee 
about cur attractive options in our free 


today to The Maccabees, 


Write for it 
Cenfederation Life Bidg., Teronte. 


Benefits Paid 


Maccabees Bituxy 


Fraternity & Protection & 


he Canadian Order of Chosen F riends 


Rr 
“Government endorsed twenty-year paid- The best sick and funerg] benefits. Double 
pian. sick benefits, by paying double rates. 

; family life t at G ee ae hacen te 
standard rates. corresponding with 


da P it Mo Corporatio 
kee 


IS HEREBY GIVEN that a Dividend of THREE PER CENT. for the cur- 
rent quarter, being at the r-*e of 


TWELVE PER CENT. PER ANNUM 
- @n the paid-up Capital Stock of the Corporation has been declared and that the same 
will be payable x 


WEDNESDAY, THE SECOND DAY OF JANUARY, 
Mext, to Shareholders of record at the close of business on the Fifteenth day of 


Es December. 
j By order of the Board, 


Toronto, November 21st, 1928. WALTER F. WATKINS, Sceretsiry. 
“CANADA PERMANENT MORTGAGE CORPORATION 


» 14-18 Toronto Street, Toronto Established 1855 


INVEST YOUR SAVINGS 


ina5l4 DEBENTURE of 
The Great West Permanent 


Loan Company 


SECURITY 
Paid-up Capital 
Reserves... 
Assets... 


PRG 
Branches: Toronto Regina Calgary 


Edmonton 
Vancouver Victoria 


Edinburgh, Scotland 


"Canadian Appraisal Co., Limited 


Property Values Definitely Established te Meet All Insurance and Accounting Requirements 
Toronto 364-University Street New York 


_ Royal Bank Bldg. Montreal Equitable Bldg. 
jeompany is finishing the year 1923 
with the largest volume of underwrit- 
ing in its 3l-year history. Also, the 
activities of the company are leading 
into wider scope of territory. 

During the past year the company 
established a Canadian division and is 


now “operating throughout Canada, 
with headquarters in Toronto. 


| American Indemnity Co. 
- Increases Capital Stock 


fae epenaiders a the American 
it-Indemnity Company voted on 
December 20 at a special meeting in 
© New York to increase the authorized 
_ stock, which has been $350,000 to $1,- 
~ 000,000. A stock dividend of 100 per 
jeent. was authorized and the $300,000 
mew stock will be offered to stock- 
holders of record on a pro rata basis 
their present holdings. The par 
ilue of the stock was changed from 
$100 per share to $25 per share par 
will be s6ld to stockholders at 


oe r share. 
“es increase in the capital stock is 


wirable. according to J. F. McFadden, 
re: because of the large busi- 
ess during the last year or so. - The 


100,000,000 FEET OF LUMBER 


VANCOUVER.—One hundred million 
feet of lumber is comprised in one 
order for shipment during the next few 
months from various ports on the Pa- 
cific Coast to Japan. This huge order 
has been placed with |the Douglas Fir 
Exploitation and Export Co. by the 
Japanesé ambassador at Washington, D. 
C. While exact figures were not given 
out, it is understood the deal represents 
about $3,000,000. 


Hy 


prospect’s circumstances, and was big 
enough to fully appreciate the real 
needs for protection in his particular 
case. 

Business life insurance has ‘a 
special appeal, especially in a country 
at the stage of ae now per- 
taining in Canada Many successful 
businesses were started ina small way 
by one or two men, and have grown 
more or less as family institutions. 
Profits have ‘been turned back into 
improvements and extensions, and 
outside capital has not been utilized. 
New conditions dictate further expan- 
sion beyond the limits of family re- 
sources. This may be secured by 
pereese loans, but is frequently done 

y issuing bonds or stock. Yet this 
leaves the family with heavy invest- 
ments in one enterprise, which are 
not easily withdrawn without seriously 
handicapping the enterprise. Much of 
the company’s success depends, as a 
rule, on one or two men; should they 
die, the company’s position is preju- 
diced in two ways. The family may 
require to retire part or all of its in- 
terest to make a proper division of 
the estate. Where will the company 
secure the money to meet the with- 
drawal? Life insurance is the solu- 
tion, as it provides a cash working 
fund immediately. In addition, it par- 
tially indemnifies the company for the 
loss of a valuable asset in the abili- 
ties of the deceased, until such time 
as a satisfactory substitute is secured. 
The value of providing for these con- 
tingencies can scarcely be overes- 
timated. 


Assurance Companies 
Appoint New Officers 


A reorganization has been effected in 
the management of fhe _ British 
America and Western Assurance Com- 
anies following the retirement of W. 
B. Meikle, who has been president 
and general manager for many years. 
To suceed him, the directors have ap- 
pointed Wilfrid M. Cox, who has for 
some time been vice-president, and is 
thoroughly conversant with the com- 
panies’ affairs. Herbert C. Cox, presi- 
dent of the Canada Life Assurance 
Company, and George A. Morrow, 
president of the Imperial Life Assur- 
ance Company, have become vice- 

residents and C. S., Wainwri,ht, 
ormerl, . cretary, hus been appointed 
assistant ,eneral manager of the two 
companies. T. G. McConkey, general 
superintendent of the Canada Life 
Assurance Cena. has been elected 
to the seat on the board rendered va- 
cant by Mr. Meikle’s retirement. Geof- 
frey Stubington has been appointed 
secretary of both companies. 

E. F. Garrow, assistant general 
manager, goes to the Montreal office 
as assistant general: manager in 
charge of Eastern provinces. Robert 
Bickerdike, of Montreal, who is a di- 
rector of both companies, and has rep- 
resented them for a long period, wi!! 
act as consulting director for. the 
same territory. 


Life Insurance in U.S. 
Breaking All Records 


The tremendous development of life 
insurance in America is revealed in 
the announcement made by Hon. Ed- 
ward D,. Duffield, president of the 
Prudential Insurance Co., at the an- 
nual convention of the Association of 
Life Insurance Presidents, at New 
York, to the effect that, breaking all 
previous records, the American people 
are purchasing  $11,710,000,000 new 
life insurance this year. He also 
said that the total insurance in force 
on American lives at the end of this 
year will be more than $55,000,000,- 
000, which, he added, is greater than 
the amount of life insurance in force 
an of the rest of the world com- 

ined, 


CIAL POST 


INSURANCE FOR BUYER AND SELLER 


A Twenty-Six Per Cent. 
Increase in November 


The November sales of ordinary life 
insurance in Canada during Novem- 
ber of this year were 26 per cent. 
greater than in November of last 
year, according to figures just pub- 
lished by the Life Insurance Sales Re- 
searcn Bureau of New York, which 
issues its reports on the basis of fig- 
ures from companies doing about 85 
per cent, of tne ordinary legal re- 
serve business in Canada. The actual 
amount of sales of these companies 
in November was $34,165,000 of in- 
surance. This is 16 per cent. greater 
than the average volume of sales dur- 
ing the first eleven months of the 
year. 

‘the increase in life insurance sold 
this year over last was most marked 
in the central portion of the Dominion. 
Sales in the province of Quebec, On- 
tario, and Saskatchewan, amounted 
in each case to about one-third more 
than last year. British Columbia, 
Prince Edward Island, and Newfound- 
land were the only provinces that did 
not show some increase over last year. 
Sales for the first eleven months of 
this year averaged for all of Canada 
15 per cent. greater than in the cor- 
responding. period last year. 


Claims Under Policies 


Are Well Distributed 


An estimate of the amounts paid in 
claims by life insurance companies in 
Canada during 1922 includes the fol- 
lowing totals for a number of cities: 

Montreal .. ~ ae «+ $2,962,000 

Toronto .. 2,304,000 

Winnipeg .. 832,000 

Vancouver .. 721,500 

Ottawa 559,000 

Hamilton .. 403,000 

Quebec 346,000 

London 315,000 

Calgary .... . 296,500 

Belleville .. .. 289,000 

estmount . 283,000 

Victoria .. .. .. 278,000 

alas oti ee. ve 250,000 « 

Edmonton .. .. .. . 

St. John’s, Nfld. .. .. 

St; John, N.B. .. ..-. 

Stratford . ‘ 

Kitchener .. 


Brantford .. . 160,000 


MCGILL TO START 
COURSES IN LIFE 
INSURANCE JAN. 22 


For Local Men. a@ First, But 
May Extend It 
Later 


On January 22, McGill University 
will open a course of ninety, lectures 
on “Life Insurance Theory and Sales- 
manship.” This is the first course of 
the kind given in any Canadian’ uni- 
versity. _The course will be under the 
direction of Prof. R. M. Sugars, direc- 
tor of the School of Commerce, an 
he will be assisted by several mem- 
bers of the university faculty; George 
H. Harris of the Sun Life, and by a 
number of prominent life insurance 
men, both of Canada and the United 
States. | ¥ . 

At present this will be in the nature 
of an extension course for local in- 
surance men, but it is probable that 
next year the course will be opened 
to commerce students. Considerable 
credit for this move on the part of 
Montreal is due to T. G. Parkes, presi- 
dent of the Quebec Provincial Life 
Underwriters’ Association, and_ E. 
Stuart Taylor, president ‘of the Life 
Underwriters’ Association of the city 
of Montreal. 

If given the proper support, the 
course is expected to attract many 
would-be insurance men. The old 
idea that those who had filled other 
occupations could fall back on life 
insurance salesmanship to gain a liv- 
ing was exploded. The field is now 
attracting many of the best and 
brightest men. To. make a success of 
selling insurance in any community 
over a period of years, a constant 
study of a prospect’s personal finan- 
cial problems is necessary. A wide 
knowledge of law relating to estates, 
succession duties, etc., is of special 
value, as it enables the agent to draw 
to the attention of men in the com- 
munity dangers. in the arrangement 
of funds, which are commonly over- 
looked, . 


Careful Appraisal Needed When Policy 


Has Co-Insurance Clause 


Have you had a reliable appraisal 
of your buiidings at any recent time? 
Has your plant appreciated or depre- 
ciated sin¢e erection? Is its value, as 
carried in your books, allowing for 
these changes? If not, you are poa- 
sibly holding your company open to 
heavy losses through overlooking a 
is the warning 
given to manufacturers and business 
men by W. F. Worcester in an ad- 
the Illinois 


small detail. This 


dress delivered before 
Manufacturers’ Association. 


The overlooked detail is a co-insur- 
ance clause often inserted in fire in- 
While it is fair in 
itself, if not carefully watched and 
reviewed from time to time, it may 
be a constant danger to any business. 


surance policies, 


A common form reads as follows: 


“In consideration of the rate at which 
this policy is written, it is expressly 
stipulated and made a tondition of this 
contract, that this company shall be 
liable for no greater proportion of any 
loss than the amount hereby insured 
bears to 80 per eent. of the actual cash 
value of the property described herein, 
at the time when such loss shall hap- 
pen, nor for more than the proportion 
which this policy bears to the total con- 
If this 
policy be divided’ into two or more 
items, the foregoing conditions shall 


tribvting insurance thereon. 


apply to each item separately.” 


hile an 80 per cent. clause is usu- 
ally found in\specific coverage; that 
is, itemizing thé amount of insurance 
on each building, unit of equipment, 
and 100 per cent. 
clauses sometimes appesr on sprinkled 


etc., 90 per cent. 


property and selected risks. 


- Not Always Operative 

In outlining the important points in 
connection with the _ clause, 
Worcester said: 

Some insurors have the mistaken 
opinion that, under a co-insurance 
clause, they will only get that percent- 
age proportion of any loss. To illus- 
trate—they believe that they can re- 
cover, on policies having the 80 “per 
cent. co-insurance clause ‘only 80 per 
cent, of the loss. This is not true. If 
correctly and adequately covered with 
insurance under, a co-insurance clause, 
the adjustment will be as though the 
clause was not there. 

On some policies, there is a 5 per 
cent. waiver clause, which means that 
if the claim for loss is less than five 
per cent, of the amount of insurance, 
the co-insurance clause is not operative. 
This explains why losses of a few hun- 
dred dollars have been adjusted with- 
out applying co-insurance. Therefore, 
one might erroneously consider that the 
co-insurance clause means nothing, and 
if a large fire occurred, it would be set- 
tled on the same basis, without appli- 
cation of the co-insurance clause, which 
is not the case. Again, if your loss is 
in excess of the amount of insurance re- 
quired, the clause is inoperative, be- 
cause of the fact that you have lost 
more than the clause called for any- 
how. The only trouble in connection 
with the co-insurance clause is be- 
tween those points, on a partial loss— 
where most of the losses occur. 

Consider Actual Value 

Some concerns consider that they 
have enough insurance if they are 
earrying up to 80 per cent. of their 
book value, In the case of a fire loss, 
it is the actual cash value of the prop- 
erty that must be considered, the value 
at the time of the fire, not at the 
time that you purchased that property 
or built it, as the case may be, with 
so much depreciation off per year. We 
must consider what it would cost to- 
day to buy that property and then what 
it is worth in. its present condition, as 
compared with new. 

We will consider a property, actually 
worth $100,000, on which $80,000 would 
be the co-insurance\ requirement. Sup- 
pose, however, only $60,000 was car- 
ried on that property, and a fire oc- 
curred with $40,000 loss. Surely, it is 
natural to believe, with $60,000 insur- 


Mr. 


tract. 
even the wrong spelling of a name— 
do not seem important, in the case of 
a contested claim, they may cause se- 


ance in good companies, and only $40,- 
000 loss, there would be no difficulty in 
collecting the adjustment in full for 
the loss. It sounds reasonable. After 
your $40,090 showing has been made up, 
the proof of loss prepared by yourselt 
and checked over, and we will say even 
approved by, the insurance adjuster, it 
has been established es is the ac- 
tual loss. All very well and good. Now 
the adjuster has another duty to per- 
form where there is a c¢o-insurance 
clause. 

A schedule is required of the unde- 
stroyed or undamaged portion of your 
property on the same relative price 
basis as has been used for the destroyed 
or damaged portions. Adding the value 
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of the undamaged portion to the other), 


it will be shown that you should have 
had insurance under your 80 per cent. 
clause amounting to $80,000, instead of 
the $60,000 actually carried. That puts 
a different light on affairs. In this 
instance, the adjustment will be—(and 
it is perfectly fair)—on the exact ratio 
of the amount of insurance actually 
carried to the amount of insurance that 
should have been éarried under the co- 
insurance clause. In the illustration, 
the payment ,would be six-eights or 
three-fourths¢of the loss; therefore, in 
the instance mentioned, all else being 
equal, the assured would receive $30,000, 
and the remaining $10,000 would have 
to be charged up to neglect or misun- 
derstanding of the co*insurance clause. 
Reason for Clause 


Now, I would not have my remarks 
construed to mean that there is any- 
thing objectionable in the co-insurance 
clause. It is perfectly fair, just and 
proper for all concerned. I.will give a 
reason or two for the co-insurance 
clause. Suppose the property is divided 
into four sections “by fire walls. The 
business man figures that he will only 
carmy insurance on one section, be- 
cause he thinks the fire could be put 
out before it reached the other sections. 
Suppose the total value is $100,000; he 
therefore only desires to carry $25,000, 
we will say, with a co-insurance clause. 
Perhaps he is right, but if the fire starts 
in the number two or three or four 
section, that is where his $25,000 must 
be settled for.’ In other words, the 
insurance company is covering $100,000 
worth of property for the premiums 
on only $25,000 in four different sec- 
tions, wherever the fire happens to oc- 
cur. It is proper, therefore, for the 
insurance company to desire a fair per- 
centage of coverage, to the value of 
the property insured. They offer a 
considerable reduction in rate, if in- 
surance is placed under co-insurance. 
The reduction in rate depends on the 
character of the risk and the percent- 
age of co-insurance applied. 


An insurance policy should be read 
with the same care as any other con- 
While slight discrepancies— 


rious delays, 
A business man cannot afford to 
wait months’ and months for his 


money, If he has a loss on his prop- 


erty, he desires an adjustment as 
quickly as possible, to have the money 
for reconstruction, to resume business 
or he will lose more money possibly 
than he would have lost otherwise. It 
behooves the business man to read his 
policy, to note even the name on it, to 
note the exceptions, and especially 
note the rider form and above all to 
have the values correct on which in- 
surance is carried. 

In his address, Mr. Worcester te- 
lated the following incident as an il- 
lustration of carelessness: ' 

_“T assisted in an adjustment not long 
since where the owners of the concern 
told’ me positively that they had no 
co-insurance clause on their building. 
They were certain of that. Their policy 
was in the hands of a real estate dealer. 
He was also an insurance agent; he 
held the mortgage, and held the policy. 


EXPRESS : 
MONEY ORDERS 


They had not seen it for a year oF © 
it being in his ue. There was a. 
insurance clause as big as life on t 
policy, and the concern did not know # 
The conclusion is that those — 
aes a coinaueaney — - 
policies must kee eir 
adjusted to give . true statement 0 
real values. Then the insurance Muss 
be changed in accordance. Omty ® 
such a a lies 8 re 
losses through protested fire clat 


—————— . ® 
TORONTO LIFE UNDERWRITERS 


ralu 


TRIE C ETT taaateee EEE 


7h Yield— 
FIRST MORTGAGES 


H.O. Robinson & Co. 
Mortgage Bankers 


At the annual meeting of the Life 


Underwriters Association, of T 
with P. W. F. Norton, vice-pr 
the chair, the report of President 
McSweeney covering the activities of th 
association and mentioning an increase 
of membership of 166 per cent. in” 
past four years was heard with in 
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minion Life Assurance Company. 
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it being in his value. There was & Cee ; 
insurance clause as big as life on wee 
policy, and the concern did not know k 
The conclusion is that those who 
have a co-insurance clause Im their 
policies must keep their book values 
adjusted to give a true statement = 
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be changed in accordance. Only i 
such a policy lies security from 
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splendid addressing 
equipment we have for 
disposal. This equipment 
igthe same as used by the 
} teading publishing houses. 


Box No. 8, Financial Post. 


% 


Canadian Bank Note 
Company, Limited 


Engravers and Printers 


Bank Notzs and Cheques 
Corporation Bonds 
Stock Certificates 
. Municipal Debentures: 
and other Monetary Documents 


Head Office and Works 
224 Wellington Street, OTTAWA 


MOVEMENT FOR — 
TAX REDUCTION 
GENERAL IN US. 


Farm Organizations Are in 
Support of 
3 ellon 


BUSINESS MEN, TOO: 


Chambers of Commerce All 
Over the Country Are Taking 
Up the Matter of Reduc- 

ing Tax Burdens 


NEW YORK.—That the movement 
for lower taxes has taken a stronger 
hold upon the country than has even 
seemea apparent from the ‘wide in- 
terest recorded by the newspapers 
thus far, is shown by a movement 
referred to by the Commercial West, 
a leading weekly journal published in 
Minneapolis and devoted to banking 
and tarming, d whose editorials 
are sound and constructive. This 
movement, the Commercial West 
says, was started down in Ohio and 
may help along the cause for lower 
taxes appreciably. It describes it as 
follows: : 

“These covered wagons or ‘prairie 
schooners’ will carry banners such as 
the following: ‘Let’s go back to the 
ways of our fathers—simplicity, hon- 
esty and economy in government,’ 
and ‘Get ‘in the fight for lower taxes 
aad less legislatiqn.’ After these 


.| schooners have toured Ohio, the idea 
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c ENGLISH CAPITAL FOR MILL 


CALGARY, -ALTA.—It is definitely 
announced that the Alberta Flour Mills 
Company’s plant in Calgary will be com- 
pleted by English capital. Approi- 
\ mately $6,000,000 is involved by the 
means of the investors. W. J. Sifton, of 

oronto, has ‘returned from London, 
where the details of the big transaction 
_ Were completed. It is understood that 
not only will the local flour mills, which 
@re partly constructed, be finished, but 


) that an elevator will be built here, and a 


» terminal elevator at Vancouver. 


is to drive on to Washington, where 
they will be joined by those from 
other states and their petitions be de- 
ae to Congress or to the Presi- 
ent. ‘ 

«“ ‘Less legislation and lower taxes’ 
should be a good slogan for farmers 
everywhere to rally around and should 
command their heartiest support. A 
good time to start is right now, and 
urge Congress to carry out the Mel- 
lon program of reducing the income 
tax 300 million dollars a year. This 
might help many states to induce the 
legislatures in session this winter to 
plan for greater economy in state 
expenditures and to reduce the levy 
of state taxes. Everywhere farmers 
complain of the burden of taxation. 
Now is the time to make themselves 
heard ~on the subject and, to demand 
prompt and éffective action from 
their representatives in Congress.” 

The Mellon tax plan has evidentl 
taken a stronger hold upon the senti- 
ment of the people than anybody at 
first oppo says The Bache Re- 
view. such a movement as that 
indicated by the Commercial West 
should become widespread, we can 
imagine what a wilting effect it 
would have upon ,the radicals in Con- 
gress. A crusade by the farmers in 
covered wagons, converging on Wash- 
ington, would make the knees of the 
most rampant politician tremble. 

_It would make a most impressive 
picture—this rising of the white 
wagons and their advance upon Wash- 
ington. They would symbolize the 
spirit of protest = the people, 
against the unwisdom o government. 
It would be a manifestation, but ar- 
ranged on peaceful lines, such as has 
been often carried out in revolutions 
with force back of them. The over- 
whelming advance of the Fascisti in 
Italy is a recent instance—unopposed, 
as it turned out, but backed by un- 
relenting determination to succeed, by 
peaceful means if possible, but, if 
necessary, by force. 


Business Men Should Join 


The farmers are right, and busi- 
ness ‘men should join them, and are 
doing so as far as working for lower 
taxes under the Mellon plan is con- 
cerned: Chambers of Commerce all 
over the country are taking up the 
matter, Seen Soot and urg- 
ing their members to bring influence 
upon the Congress. 

On the other contention for less 
legislation, the farmers are also right. 
Every situation that turns up where 
there is the least friction in any 
ee business, is made a reason 

y federal or state government for 
the introduction either of investiga- 
tion or some new law. 

Commerce and Finance this week 
calls attention, in an article by Rich- 
ard Spillane, to the mania for inquiry 
by government officials, high and 
low, into the affairs of business, that 
has developed in this coun within 
a comparatively recent period. In 
the National Government, the depart- 
ments and bureaus call for informa- 
tion and reports .of every kind and 
character, and when they are not 
doing that they are summoning men 
to Washington for hearings. 

Farm organizations, backed by 
some of the farm journals, have 
launched a Lower Taxes and Less 
Legislation League. To enlist inter- 
est in this highly commendable pro- 
gram, it is proposed to equip farm 
wagons as “prairie schooners,” which 
will be driven over the state to ob- 
tain signatures to petitions aba | 
members of Congress to work an 
vote for more economy and lower 
taxes. It seems that the Ohio State 
Grange started this movement, which 
is expected to become national. 


New Director Added 
For Dom. Oilcloth Co. 


From Our Own Correspondent. 

MONTREAL.—J. M. Thompson, 
treasurer of Dominion Oilcloth & 
Linoleum Co., was elected a director 
of the company at the annual meet- 
ing this week, 

The board of directors elected for 
the coming year were: 

J. O. Gravel, J. J. McGill, J. W. 
Benning, Lieut.-Col. Herbert Molson, 
Sir. Michael Nairn, Bart., Peter 
Campbell, Arch. F. Baillie, J. M. 
Thompson, C. E. Gravel. 

At a subsequent meeting of the di- 
rectors, J. O. Gravel was re-elected 
president; J. J. McGill, vice-president 
and secretary; Arch, F, Baillie, man- 
aging di r, and J. M. Thompson, 
treasurer. 
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Dividends .. .. .. .. .. «+ $15,454,823 
Bond Interest .. .. -e es 16,687,291 


$31,092,114 


' JANUARY DIVIDEND PAYMENTS 


Company Rate Date Amount 
Abitibi, com, $1.00q 15 $250,000 
Do., pref. 1%q 38 17,500 
Amer. Cyanamid pref. leq 3. 83,938 
Amer. Salesbook, com. $1:00q 15 30,73 
Asbestos Corp., pref. 144q 15 
Bell Telephone 2q 15 
Bird & Son, pref. 1%q 
Brand-Henderson, pfd. 1%4q 
Brazilian Tr., pref. 14%q 
Brit. Amer. Qil 2+2q 
Burt. F. N., com. 24aq 
Do., pref. 


Canada Bread, pref. 
Can. Car, pref. 
Canada ‘Cement, com. 
Can. Conn. Cotton, pf. 
Can. Cottons, com. 
Do., pref. 
Can. Fairbanks, pref. 
Can. Gen. Electric, cm. 144q 
Can. Ind. Alcohol, com, 1q 
Can. Locomotive, com. 1q 
Do., pref. 1%q 
Can. Nor. ‘Prairie Land 5s 
Can. Salt 2 
City Dairy 
Do., pref. * 
Cons. Smelters 
Consumers Gas 
Can. Westinghouse 
Can. Explosives, -pfd. 


Dome Mines 
Dom. Canners, pfd. 
Dom. Glass, com. 

Do., pref. 

Dominion Iron, pfd. 
Dom. Power, pref. 
Dom, Stores, _ (A) 

Do., —_ (B) 
Dom. Telegraph 
Dom. Textile, com.  $1.00q 2 225 

Do., pref. 15 633 
Duluth Sup. Tr. pref. 

Dunlop Tire, pref. 

Dominion Linens, pref. 

Eastern Theatres, pref. 

Frontenac Brew. pfd. 

Goodwins, a. 
Goodyear Tire, pref. 

Gould Mfg., com. 

Do., pref. 

Hillcrest Coll., com. 

Do., pref. 
Hollinger Mines 
Illinois Traction, com. 

Do., pref. 

Intercol. Coal. com. 

Do., pref. 4 
Inter. Petroleum 25¢.q 
Jamaica Pub. Ser., pf. $1.75q 
Kerr Lake Mine 12%e.q 
Laurentide 1% 
Mackay, com. 

Do., pref. 

Maple Leaf Mill,pfd. 
Mcintyre Mines 
Montreal Telegraph 
Maritime Tele. em. 

Do., pref. 


Do., pref. 
Niagara Falls River, 
pref. 
Nat. Breweries, com. 
Do., pref. 
Nipissing Mines 
North Star Oil; pfd: 
N. S. Steel, oar 
Ogilvie Flour, com. 
Ottawa Car 
Ottawa Light 
Ottawa Traction 1+14 
Port Arthur Ship., pref. 1%q 
Pacific Burt. com. ‘’ 1%q 
Do., pref. 1%q 
Page Hersey Tubes, 
com. 
Do., pref. 
Penn. Water & Pr. 
Porto Rico Rlys., pfd. 
Price Bros. 
Provincial Paper, com. 
Do., pref. 
Quebee Power, pref. 
Rogers, Wm. A., pfd. 
Shawinigan 
Shredded Wheat, com. 
Do., pref, 
Smith, H: Paper, com. 
Do., pref. 
Southern Can. Power, 
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271,352 
22,543 
48,562 

360,000 
17,500 
16,420 
75,000 
35,337 
61,250 

111,630 
10,010 

9,750 
11,375 
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49,000 
148,662 
17,500 
213,416 
52,500 
29,750 
38,552 
19,649 
850,000 
200,000 
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pref. 
Span. River Pulp, com. 
Do., pref. 
Sterling Coal 
Tri-City, pref. 
Trinidad Elec. 
Tuckett Tobacco, com. 
Do., pref. 
Twin City, com. 
Do., pref. 
Western Grocers, pfd. 
Wabasso Cotton $1.00q 
West india Elec. 1%q 
West Kootenay Pr., pf. 1%4q 
Winnipeg Elec., pref. 1%q 
Woods Mfg., pref. 1%q 
Wright Hargreaves ~ 2%q 
Loan and Trust 
Brit. Mortgage Loan 6s 
Can. Mortgage 3s 
2%+1q 
3q 
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Can. Landed 
Can. Permanent 
Canada Trust 
Cen. Can. Loan 
Colonial Invest., pref. 
Crown Trust 
Canada Life 
Can. Perm. Trust 
Eastern Can. Savings 
Eastern Trust 
Chartered Trust 
Guar. of North Amer. 
Brit. Amer. Assur. 
Hamilton Prov. 
Huron & Erie 
Home Invest. 
Dominion Life 
Excelsior Life 4s 
Great West Life Ts 
Imperial Life 3%q 
Landed Banking 4+%4q 
London Loan 1%q 
London & West. Trust 1%q 
Mercantile Trust 1%q 2 
Montreal Finance, com. 4a 15 
Do., pref. 4s 18 
Montreal Trust 3q 15 
Northern Trust 
National Trust 
Northern Mortgage 
Ont. Loan & Deb. 
Manufacturers Life 
National Life 
North Amer. Life 
Real Estate Loan 
Royal Loan 
Sun Life*Asur. 
Sask. Mortgage 
Toronto Finance, pref. 
Toronto Gen. Trusts 
Toronto Mortgage 
Toronto Savings 
Trusts & Guarantee 
Union Trust 
Western Assur., pfd. 


Dominion 
Molsons 
Montreal C. & D. 
Nova Scotia 
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5 | Mexican Elec. 


2} Minn. S. S. M 


48,230 |. 


00| amounted to $64,000. 
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THE FINANCIAL POST 


2%q 2 67,500 
$15,454,823 


Provincial 


x Arrears. 


BOND INTEREST DUE IN JANUARY 


Company Int.Rate Due Amount 
Abitibi Pulp 6 1940 $116,400 
Asbestos. Corp. 1942 70,635 
Ashdown Hardware 1928 15,322 
Atlantic Sugar 1935 32,850 
Can. Pacific Algoma 5 1987 91,250 

Do. (Vic. Roll, Sk.) 44% 1928 116,825 
Cuba Railroad 5 1952 329,250 
Commercial Cable 2397 200,000 
Calgary Power 1940 73,522 
Canada Iron - 1989 22,488 
Can. Consol. Rubber 1947 200,000 
Can. Cottons 1940 109,572 
Can. Locomotive 1951 45,000 
Cedar Rapids 1953 345,182 
Cape Breton Elec. 1932 27,400 
Can, Light & Pr. 1949 172,500 
Cons. Smelters 1929 105,000 

Do. 1942 210,000 
Demerara Elec. 1929 12,500 
Dominion Iron 1929 142,800 
Detroit Rly. 1932 304,300 
Duluth S. Shore ° 1937 95,400 

Do 1927 4,200 
1952 26,910 
1950 87,500 
1930 16,815 
1946 187,500 
1937 47,075 


1941 45,000 
1966 213,378 
1942 139,175 
1931 135,195 
1951 470,742 
19382 141,772 


1939 40,200 
1959 136,277 
1932 250,000 
1941 452,125 
1926 162,720 
1938 1,137,260 
1988 153,700 
1949 

1946 
1943 
1931 


Eastern Car 
Hydraulic Power 
Inter. Milling 
Laurentide Power 
Kaministiquia Pr. 


Maritime Tele. 
Mexico Trams, 


Northern Ont. L. 
Mississippi River Pr. 
Montreal L. H. ° 

Nat. Brtweries 

N. S. Steel 

Niagara Falls Pr. 


Montreal Trams. 


Minn. St. Paul 
Do. 

Do. 

Do. 
Ontario Steel 
Ont. Pulp & Paper 
Ottawa Gas 
Penn. Water 
Saguenay Pulp 
Rio Janerio 
St. Law Flour 
Sher. Williams 
Simpson, Robt. 
Smith H. Paper 
Steel of Can. 
Shawinigan 

Do., (B) 

Do., (C) 
Sherbrooke Rly 
Sao Paulo Elec. 
Sydney & Glace Rly. 
West Dry Dock 
Western Coke 
Windsor Hotel 
Western Power 
West. India Elec. 
Winnipeg Elec, 
“Wianipeg Elec. St. 
Wpe. Selkirk Rly. 

0. 


70,000 
75,000 
14,535 
36,492 
1934 8,750 
1940 296,950 
% 1919-34 175,500 
1935° 625,000 
1941 2,895 
1941 51,045 
1952 48,215 
1941 90,167 
1940 208,494 
1984 95,212 
1950 160,020 
1950 181,250 
1927 2,500 
1962 243,332 
1932 3,600 
1932 15,600 
1924 11,250 
1943 81,250 
1949 125,000 
1928 15,000 
1985 - 106,837 
1927 18,162 
19388 10,000 
. £925 35,000 
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$9,437,297 
x3,400,000 
x2,800,000 


$15,637,291 


CO-OPERATORS WANT 
AID OF GOVERNMENT 


Declare That Losses Should be 
Borne by Public Treasury in 
Interest of Country 


Corporation bonds 
Municipal bonds 
Provincial bonds 


From Our Own Correspontient. 

REGINA.—Co-operation is a fine 
thing, and a word to conjure with on 
the platform or in the press, but ap- 
parently it is not a cure for @very 
economic problem harassing the work- 
ingman in England or the farmer in 
Western Canada. After three years of 
heavy losses, amounting to over $200,- 
000, by their cold storage department, 
the Saskatchewan Co-operative 
Creameries have requested the pro- 
vincial government to make an inves- 
tigation into the possibility of the re- 
adjustment of the basis of the govern- 
ment’s financial assistance. This 
financial assistance has been in the 
form of a guarantee of credit, as no 


500 perey has been paid in the form of a 


nus, so that the request simply 
means that the company is not pre- 
pared to continue operating the cold 
storage plants which are hanging like 
a millstone about the neck of the prof- 
itable butter, ice cream, milk, cream 
and egg business of the company, un- 
less the government “comes through” 
with something more definite and 
tengible than a guarantee of credit. 
e company has eight cold storage 
pants, located at Saskatoon, Regina, 
orth Battleford, Yorkton, Melville, 
Weyburn, Melfort and Vonda. The 
plant at Vonda, which is located not 
far from Saskatoon, has been closed 
for over a year. The butter produc- 
tion of the company has shown a large 
increase of 830,000 pounds, making 
the year’s production over four and a 
half million pounds, and a satisfactory 
profit was made on this part of the 
year’s operations, but the loss on the 
operation of the cold storage plants 
In the resolu- 
tion presented to the provincial gov- 
ernment by the executive of the com- 
pany, following a special meeting of 
the shareholders, it is argued that, as 
the cold eroue plants ar: a public 
utility for the benefit of the people of 
the province, and should ultimately, 
with improved business conditions, 
pay good dividends on the money in- 
vested in them, the public should 
stand the present loss of operation 
rather than a company primarily or- 
ganized to develop the dairy industry 
of the province. - 
oe 
A study made a few months ago by @ 
Canadian social worker showed that out 
of 1,083 cases brought to the attention 
of a charity organization, 485, or about 
45 per cent., presented unemployment 
problems.  Irregularity and lack of 
work cause family morale to suffer 


greatly. 


The American tobacco industry in 
1928 experienced unusual prosperity. 
Twelve months’ —r of cigarettes, 
cigars and snuff wil reach new high 
levels and production of smoking and 
chewing tobacco will approach the high 
in 1922 and will exceed 1921 


by about 6 per cént. 
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Canadian Car and Foundry 
Company, Limited — 


AND CANADIAN STEEL FOUNDRIES, LIMITED 
‘AND OTHER ASSOCIATED COMPANIES 


FOURTEENTH: ANNUAL. REPORT 
Year Ended September 30, 1923 


“ 


OFFICERS: 


Hon. N. Curry, Chairman of the Board. 


W. W. Butler, President. W. 8S. Atwood, Vice-President 
W. F. Angus, Vice-President. A. Whyte, Vice-President and 
A. D. Neale, Vice-President. Treasurer. Fea: 
A. C. Bourne, Secretary. L. A. Peto, Comptroller. 


CONSOLIDATED STATEMENT OF SURPLUS AND PROFTTS, 
Combined Profits for the Fiscal Year ending September 30, 


Profit before charging Interest 
Deduct: 
Interest on Bonds Outstanding 
Interest on Negotiable Scrip 


$411,559.05 


$494,344.00 © - oe 


Less: Interest Earned (Net) 129,529.49 


366,814.51. § 
Profit for Fiscal Year $1,627,573.60  § 
Deduct: ee 


Provision for Income Tax and General Purposes 


Net Addition to Surplus 
SURPLUS at September 30, 1922 


$4,092,148.51 — 
Deduct: : 


Dividends declared—7% on Preference Stock.......... na 525,000.00 & 
SURPLUS carried forward September 30, 1923............... $3,567,148.51 


CONSOLIDATED BALANCE SHEET —, 
SEPTEMBER 30, 1923. : 


ASSETS 
COST OF PROPERTIES: 
Real’ Estate, Buildings, Machinery, Patents and 
Goodwill, as at Sept. 30, 1922 
Addition during Fiscal Year—Net 


SCRIP REDEMPTION FUND: , 
Invested in Dominion of Canada Bonds 


CURRENT ASSETS: 

Inventories of manufactured and partly manu-. 
factured product, materials and supplies at cost 
or less, and not in excess of present market 
prices 

Accounts Receivable (Less Reserve) 

Bonds and other Securities: 

Dominion of Canada Bonds 
Companies’ Own Bonds 
\ Miscellaneous Investments 


Cash in Bank 


LUBILITIES 
CAPITAL STOCK: d 
Preference: Seven per cent. cumulative and: participating:. 
Authorized and Issued—75,000 Shares of $100 each - 
Ordinary: . 
Authorized—50,000 Shares of $100 each 
Issued — 49,750 Shares of $100 each...... 


BONDED DEBT: * 
Canadian Car & Foundry Company, Limited: 
First Mortgage Thirty-Year Six per cent. Sink- 
ing Fund Gold Bonds, due 1989 (Authorized 
$7,500,000) 
Less: Redeemed by Sinking Fund 1,903,358.01 
—————_—— $4,371,641.99 
Canadian Steel Foundries, Limited: 
First Mortgage Collateral . Trust 
Bonds Six Per Cent., due 1936 
(Authorized $5,000,000) .. .. .. $8,650,000.00 
Less: Bonds held in escrow_ by 
Montreal Trust Company towards 
redemption of Montreal Steel 
Works, Limited Bonds 


$3,012,563.96 
Less: Retired by Sinking Fund.. 1,277,013.82 
———_—_———_ 1,735 550.64 
First Mortgage Six Per Cent. Gold Bonds, due 
1940, of the Montreal Steel Works, Limited 587,000.00 


—_———— 6,644,192.63 


SEVEN YEAR SIX PER CENT. NEGOTIABLE SCRIP, 
DUE DECEMBER 24, 1927 (Tess amount held in Treasury) 1,384,822.25 


CURRENT LIABILITIES: » 
Accounts Payable and Payrolls $2,019,464.46 - 
Interest Accrued \ 128,971.97 
Dividend Payable October 10, 

Pref. Shares 
Dividend Payable January 10, 1924, 3%9% on 

Pref. Shares 


eee eee eee eRe eee ee ee 


RESERVES: 

Depreciation Reserves 

Special Reserve Fund 

Operating and Miscellaneous Reserves 


$5,265,454.67 
500,000.00 


571,477.24 
—_—_————  6,336,931.91 
3,567,148.51 


$33,081,531.73 


SURPLUS, as per attached statement 


Note—Arrearm of Preference Share Dividends 8%%. 


.AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the Books and Accounts of the Canadian Car & Foundry Com ~ 
pany, Limited, and its Subsidiary Companies, for the year ending September 30, 
1923, and have obtained all the information and explanations which we required. 
And we certify that, in our opinion, the above Balance Sheet at September 30, 1923, is 
properly drawn up so as to exhibit a true and correct view of the state of the com- 
bined affairs of the Canadian Car & Foundry Company, Limited, and its Subsidiary 
Companies, according to the best of our information and the explanations given to 
us, and as shown by the Books of the Companies. . 


PRICE, WATERHOUSE & COMPANY, nie AEN 
Montreal, December 18, 1923. Auditors, 


Approved on hehalf of the Board: 
V. M. DRURY, Director. 
F. H. CLERGUE, Director. 


L. A. PETO, 
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~ Canada Will Soon be Big , 
ae Borrower of Mortgage Funds 


‘ France Has Sent Us Nearly $40,000,000, and Great Britain 
About $35,000,000 to be Loaned Out by Mortgage 
Institutions 


been the ex- 


of Canada that the demand: 


: ™ ge loans and consequently 
the influx of new capital has been in 


“direct proportion to the volume of 
igration. 


a decided difference 


_ Registrar of Trust and Loan Co 


ada is from Great Britain. 


oki ahead to the next few 
ears its prospects for a greatly 
Dcatoed number of new arrivals 
int Canada yearly, a larger de 
for mortgage loans can be seen, And 
to") de the money to meet these 
for new loans it is likely 


‘that Canada will get new blocks of 
See 


abroad. The agencies 
for the borrowing of this foreign 
“money and ‘the lending of it to Can- 
n citizens will be to a very large 

ent the loan companies of Canada. 
the beginning of the war the 
rious Canadian loan companies have 
mn Operating under somewhat ab- 
nal circumstances. They have not 
money 

the war. 


bonds to give them 

yields than they could get on 

when the expense of ad- 

the latter is considered, 

ey have had no difficulty 

their funds well employed. 

has been no new foreign 
money put into mortgages in Canada 


Sin: 


the war. As a matter 
been a flow out- 


From Our Own Correspondent. 


28,805,795 
27,438,420 
26,224,619 
29,037,935 
29,982,858 
32,394,820 


MUOLG aia. kart ors 69,094,457 
1986. 2.65 40 es 

1919s. .. 

‘1920... . 

ORD a ols. 


1921 .. 65,197,496 


x Interest not included. 

Canada has enjoyed the best of 
reputations abroad. The war was a 
time of testing; in the opinion of 
British investors it indicated the se- 
curity of investment in Canada. There 
is no doubt that there will be plenti- 
ful supplies of money availabie for 
mortgage loans in Canada when the 
time is ripe to get this money and to 
use it. Bringing foreign capital to 
Canada at the present time, with the 
exception of American money which 
has never been greatly interested in 
Canadian mortgage loans, is an ex- 
pensive proposition involving a large 
discount on. the foreign currency. 
These conditions will aright them- 
selves in time, and money can then 
be brought to Canada without the 
loss of anywhere from ten to twenty 
five per cent. on exchange. 

At the prer-ut time Canada does 
not require a great deal of capital 
for mortgage loans, although it is 
evident that very shortly this may 
be necessary. The basis of a mort- 
gage loan is the expansion of the 
country. . Money is loaned on mort- 
gages to farmers who come to Can- 
ada to settle and build a home, and 
to city dwellers who build homes for 
themselves. If more people come to 


in'}Canada more money will be loaned 


md < been a con- 
-giderable demand for Dutch capital 
fre European nations and the 

cent, debentures of the Can- 
es have not been able 


» Moreover, been a 
in the exchange 
Canada and Holland that has 


- between Ca 
made it profitable to redeem the in- 


in Canada and return the 


vestments. 
' enpital to Holland at a good profit. 
Much of 


the Dutch capital formerly 
in Canada has returned to 

under these circumstances. 
At the present time much of the 
invested in mortgages in Can- 
The Can- 
adian mortgage debenture is an in- 
estment peculiarly fitted to the needs 
d wishes of Scotch investor 
the amount of money that has 
been sent to Canada from Edinburgh 
agents has rvn into many millions of 

doHars. 


Withdrawals of Funds 
Some time ago, V. Evan Grey, the 
m- 
panies for the Province of Ontario, 
stated: “Our loan and trust corpor- 
ations have in the past thirty years 
* got their monies for !ending purposes 
in Great Britain, France and Holland. 
In 1914 there was in the hands of 
Canadian loan corporations approxi- 
mately forty million dollars of money 
received from Great Britain and 
about thirty-eight million dollars 
from France through the Credit Fon- 
* cier Franco-Canadien. 

“At the end of 1920, the Credit 
Foncier has retained almost unchanged 
the amount of its investments of 
French money, but British investors 
have withdrawn fourteen million dol- 
lars or twenty-five per cent. of the 
total.” 

Since this statement was made 
there have been small amounts of 
British capital come to Canada to re- 
place the amounts that had been 
withdrawn and a small amount of 
French capita] has returned to Paris. 
In the 1922 report of the Ontario 
Registrar of loan companies, Mr. Grey 
referred to the Credit Foncier with- 
drawing funds to redeem debentures 
in Paris as they matured. 

This was indicated in the fact that 
while Credit Foncier French funds 
in Canada in 1914 amounted to $338,- 
173,000 the total was $37,€73,000 in 
1922, a reduction of just almost ex- 
actly $500,000. 


‘Where Money Comes From 


The following table, showing the 
relation of foreign and Canadian cap- 
ital invested in mortgages in Canada 
is of interest. It shows the place of 
payment by years of the debentures 
of the loan companies registered in 


the Province of Ontario, 


Debentures 
Payablein Payable 
Canada Abroad 
- «++ $25,988,487 $77,465,328 
«. 28,435,623 77,675,532 
28,169,467 73,784,756 


x1914 . 
x1915.. 
x1916.. 


and, therefore, borrowed from inves- 
tors abroad to be loaned here. 


Effect of Legislation 


There has been some criticism 
recently of inimical legislation in 
some ian provinces, particularly 
in Western Canada, that, it is felt, 
may have an influence in retarding 
the flow of further capital to Can- 
eda. Prolonged enforcement of the 
moratoria, on loans, the seed grain 
loans, the provincial farm credit 
schemes and such legislation as to 
tax recovery act of the Province of 
Alberta, has caused some consterna- 
tion in the minds of foreign investors. 
The Western Provinces have been in- 
clined to forget that they are yet in 
an undeveloped state and that mil- 
lions of dollars will be needed in the 
next few years to assist in developing 
agriculture within their boundries. 
The legislation referred to has been 
of a minor character, but has, never- 
theless, failed to increase the faith 
of investors in this country. 

The high character of Canadian 
legislation for the protection of in- 
vestors before the war was a strong 
influence in helping us to get capi- 
tal for development. This reputation 
is in danger of being seriously dam- 
aged by the petty nuisances of recent 
legislation, and it is felt by many 
mortgage lending institutions _ that, 
unless a broader attitude towards the 
investor is adopted, Canada will 
suffer in other countries. 

Should We Amend B.N.A.? 

It has recently been suggested that 
an amendment of the British North 
American Act, which is the constitu- 
tion of Canada, should be obtained to 
provide that no one will be deprived 
of property by any legislation of dhy 
province in Canada or by the Parlia- 
ment of Canada without process of 
law, and that no law impairing the 
obligation of contracts shall be passed 
by the parliament of Canada or by 
any provincial legislature. 

While the proposals refer partic- 
ularly to conditions in the West, it is 
felt that the broad application of the 
principle of established rights and the 
sanctity of contracts will encourage 
the flow of capital and influx of 
people into Canada by re-establishing 
and maintaining ‘aith and confidence 
the country and investments made 

re. 


The Canadian constitution is unlike’ 


that of the United States, which pro- 
vides that no law may be passed im- 
pairing the rights of a private citi- 
zen or violating a contract. 


Coca-Cola of Canada 
Has Been Organized 


The formation of The Coca-Cdla 
Company, of Canada and the election 
of William M. Brownlee, formerly 
President of the Cable Piano Com- 
pany, as Managing Director, the new 
company to function from January 1, 
is announced. The company has an 
investment in the Dominioa of more 
than $4,000,000, and employs 300 in its 
22 officer, Claud Duncan is Secretary 
and Assistant Treasurer. 

Mr, Brownlee, the new Managing 
Director, will have charge of produc- 
tion, advertising, sales and bottling 
activities of the Company in the Do- 
minion. He first joined the Cable 
Company as Sales Manager in Cin- 
cinnati, going to Atlanta, Ga., in 1912. 
In 1914 he was elected vice-president, 
and two years later, president. In 
that time the Company grew from one 
office in Atlanta, to 9 branches. 

R. W. Woodruff, president of the 
Coca-Cola Co. says 1924 promises to 
be the biggest year for the company 
since it was established in Canada ten 
years ago. 

It has four manufacturing plants 
located at Toronto, Montreal, Winni- 
peg and Vancouver, and the eight- 
een bottling plants located at 
Belleville, Hamilton, Kingston, Lon- 
don, Ottawa, ih, Ot Port Arthur, 


‘Windsor, Chatham, Ontario; Brandon, 


Manitoba; Cal y Edmonton, Leth- 
bridge, Alberta; Moose Jaw, Regina, 
Saskatoon, Saskatchewan, Nanaimo, 
British Columbia; Quebec, Quebec. 
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THE PROSPECTS FOR 
LOWER POSTAL RATE 


Reduction Not Likely if Ameri- 
can Rate Increases—Stamp 
Tax Revenue Lost 


. From Our Own Correspondent. 

OTTAWA.—The report that in the 
United States postal rates on first 
class matter may be increased to 3 
cents and third class matter to 2 cents, 
and that there may be increase in 
zone rates on second class mail, has 
been noted by the Post Office Depart- 
ment officials, and will be taken into 
account in the consideration of postal 
rates in Canada, 

It is by no means assured that 
postal rates on this side will be re- 
duced. The P. O. Department, under 
the administration of Hon. Charles 
Murphy, has made a good showing, 
and is now one of the most business- 
like in the administration;- but it acts 
on the principle that service should, 
as far as possible, bear its actual cost, 
due allowance being made, of course, 
for the general interests of the coun- 
try. It would be more difficult to 
make out a case for the carrying of 
mail matter in Canada at a lower rate 
if that in the United States is in- 
creased. 

While the P, O. Department has 
been making a creditable showing, 
still it is believed that quite a little 
of its revenue has. been due to the 
sale of postage stamps for payment 
of excise taxes. Now that this use 
of postage stamps has been stopped, 
it remains to be seen to what extent 
the P. O. revenue will be affected. 

As far as the general letter rate 
is concerned, it will probably depend, 
as much as anything, on the need of 
the Finance Department for money. 


Steel Companies Mixed 
Up in Charges of Graft 


ST, JOHN’S.—Charges which ted to 
the resignation of Premier Sir Richard 
Squires last summer will be inquired 
into by a Royal Commission. The 
charges to be investigated’ are that 
“whilé negotiations ‘were in progress 
between the Government of the colony 
and the Dominion Iron and Steel 
Company, and the Nova Scotia Steel 
and Coal Company, Limited, respec- 
tively, concerning the obligations of 
the said companies to the Govern- 
ment, certain moneys were paid to 
the then Prime Minister by the said 
companies.” He also was instructed 
to probe allegations “that amounts 
paid to the Department of the Liquor 
Controller were not paid into the 
Treasury, but were paid over to 
private individuals.” 

The rest of the commission is made 
up of instructions to probe the De- 
partments of Agriculture and Mines, 
of Public Works and of. Public Chari- 
ties, for particulars of certain ex- 
penditures on relief account during 
the years of 1922 and 1923. \ 


A RECOVERY IN 
BUSINESS BEING 
FORECAST FOR 1924 


(Continued from page 1) 
year, and start upward for a long 

movement some r-onths later. 
President Coolidge has declared 
himself definitely in favor of the ce- 
ductions in the income taxes that have 
been proposed by Secretary Melion. 
The suggested changes would reduce 
most existing income taxes by nearly 
one half. It is estimated that the to- 
tal savings to income taxpayers that 
would be effected under the new plan 
would be $223,000,000 each year. Of 
this immense sum, 42 per cent. would 
be saved by people having incomes of 
less than $6,000 a year and nearly 
two-thirds of it: would be saved by 
those receiving less than $10,000 a 


year. 
It is reported from Washington 
that practical politicians characterize 
the plan as “economically-sound but 
politically unwise,” but it is greatly 
to be hoped that their constituents 
may persuade them that the sug- 
gested changes will prove expedient 
as well a sgenerally beneficial. 
The Cost of Building 
Building wages are still- rising in 
the country as a whole, while the cost 
of construction materials is falling. 
The present prospects appear to be 
that the cost of building in 1924 wil) 
not be greatly different from what irc 
is now. The prices of materials may 
decline a little, and it is likely that 
while wage rates will remain about 
where Mey are, there will be fewer 
cases in which a bonus will be paid to 
secure workers. The general result 
should -be that building may be done 
somewhat more cheaply next year 
than it has been this year, but that 
the difference will be relatively small. 
The outstanding development in the 
iron and steel industry this autumn 
has been the large buying movement 
of pig iron during the past six 
weeks, Most important consumers 
have covered their requirements until 
next February, and the market is now 
decidedly more quiet. It is clear that 
a new high record for pig iron produc- 
tion will be made this year. 
Builders of railroad equipment 
have had a good year in 1923. It does 
not now seem probable that the rail- 
roads will buy as many new freight 
cars and locomotives in 1924 as they 
did in 1928, or in 1922. There are two 
Important reasons why the roads 
may be conservative in their 
rogrames for new _— equipment. 
ne is the high price of steel. The 
other is that the roads have been suc- 
cessful in moving this year’s excep- 
tionally heavy traffic with present 
equipment, and have had a surplus of 
cars. 


nay ‘ 

B. C. CANNING INDUSTRY 
KELOWNA.—The Occidental Canners 
this season put. up fifty-one thousand, 
three hundred cases’ of tomatoes and 
ketchup; twelve thousand cases of veg- 
etables, and five thousand cases of fruit. 
The Broder Cannery put up eighteen 
thousand, six hundred cases of tomatoes. 
The pack of the Dominion Cannery this 


year was about two-thirds of that of 
last searon. 


ANCIAL POST 


Montreal, December 24, 1923. 
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Town of Aurora 
Debentures 


ENDERS will be received for $106,- 

000. TOWN OF AURORA 5%%, 
High School Debentures repayable in 
30 annual instalments,— 


Dated ist January, 1924. Interest pay- 
able half-yearly, Ist January and July. 
at the Treasurer’s Office, Aurora. 


These Debentures are guaranteed ab- 
solutely as to principal and interest by 
the County of York by special endorse- 
ment on each Bond with signature of 
Warden and Clerk and the Seal of the 
County. 


The Debentures will be printed in ap- 
proved form with interést coupons at- 
tached, and in denosainations to suit 
purchaser. 

Sealed Tenders marked “Bond Tender” 
will be received up to noon of the Four- 
teenth day of January, 1924, addressed 
to C. A. Petch, Town Clerk, Aurora, Ont, 


Howard Smith Paper Mills Limited 
Common Dividend Notice 


OTICE. IS HEREBY GIVEN that a 

dividend of 1%% on the Common 
Stock (being at the rate of 6% per 
annum) of the HOWARD SMITH 
PAPER MILLS, LIMITED, has been de- 
clared for the quarter ending the 31st 
day of December, 1923, payable on the 
2lst day of January, 1924, to share- 
holders of record at the close of busi- 
ness on.the 10th cay of January, 1924. 


By order of the Board, 


HAROLD CRABTREE, 
Secretary. 


Howard Smith Paper Mills Limited 


Preferred Dividend Notice 


OTICE IS HEREBY GIVEN that a 

dividend of 2% on the Preferred 
Stock (being at the rate of 8% per 
annum) of the HOWARD SMITH 
PAPER MILLS, LIMITED, has been de- 
clared for the quarter ending the 3ist 
day of December, 1923, payable on the 
2ist day of January, 1924, to Share- 
holders of record at the close of busi- 
ness on the 10th day of January, 1924. 


By order of the Board. 


HAROLD CRABTREE, 
Secretary. 
Montreal, December 24, 1923. 


QUEBEC POWER COMPANY. 


OTICE IS HEREBY GIVEN THAT 
a dividend of one and three quart- 


‘ers per cent. (1%%) has been declared 


on the seven per cent. (7%) Cumulative 
Preferred Stock of the Company for 
the quarter ending December 31st, 1923, 
payable* January 15th, 1924, to share- 
holders of record December 28th, 1923. 
By order of the Board. 
JAMES. WILSON, 
Secretary. 


Montreal, December 21, 1923. 


Dominion Coal Company, Limited 
NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 73. 

A QUARTERLY DIVIDEND of One 

and Three-Quarters per cent. on the 
Prefegred Stock of the Dominion Coal 
Company, Limited, has been declared, 
payable Ist February to Shareholders of 
record on 12th January, 1924 
By order of the Board of Directors, 
Cc. S. CAMERON, 


Secretary. 
Montreal, December 19th, 1923. 


The Consolidated. Mining and 
Smelting Co. of Canada 
Limited 


DIVIDEND NO. 39 


N OTICE is hereb iven that a Divi- 
dend of Six Per Cent. (6%) on the 
paid-up Capital Stock of the Company 
for the year ending December 31st, 1923, 
has this day been declared, payable on 
the 15th January, 1924, to shareholders 
of record at the close of business on 
the 3ist December, 1923. 


By Order of the Board, 
J. E. RILEY, 
Secretary. 


PENMANS LIMITED 


DIVIDEND NOTICE 
N OTICE IS HEREBY GIVEN that the 
following Dividends have been de- 
clared for the quarter ending January 
31, 1924. 

On the Preferred Stock, one and one- 
half per cent. (14%) payable on the 
ist day of February to Shareholders of 
record of the 21st day of January, 1924. 

On the Common Stock, two per cent. 
(2%) payee on the 15th day of Febru- 
ary to Shareholders of record of the 
5th day of February, 1924. 

By Order of the Board. 

C. B. ROBINSON, 
: Secretary-Treasurer. 
Montreal, Que., December 20, 1923. 


Dominion Textile Company, 
Limited 


NOTICE OF DIVIDEND 


F Wonka s exer of One Dollar ($1.00) 
er share on the Common Stock 
of OMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 31st December, 1923, 
payable January 2nd to shareholders of 
record December 15th. 
By order of the Board, 
JAS. H. WEBB, 

Secretary-Treasurer. 

Montreal, December 3rd, 1923. 


Canadian Car and Foundry 
Company, Limited, Montreal 
NOTICE OF DIVIDEND 


NOtice IS HEREBY GIVEN’ that a 
dividend of three and one-half per 
cent. (814%) on the paid-up preference 
stock of the Company has been declared 
payable on January 10th, 1924, to Share- 
holders of record at the close of busi- 
ness on the 29th day of December, 1923. 
This dividend to apply on /account of 
arrears, ; 


By order of the Board. 


A. C. BOURNE, 
Secretary. 
Montreal, December 27th, 1923. 
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THE DOMINION BANK 


OTICE IS HEREBY GIVEN: that e 
Dividend of three per cent. upon the 
aid-up Capital Stock of this Institution 
vas been declared for the quarter end- 
ing 31st December, 1923, and, in addi- 
‘tion, a Bonus of one per cent., making 
a total distribution of thirteen per cent. 
for the current year—the Dividend and 
Bonus will be payable at the Head Of- 
fice of the Bank and-its. Branches on 
and after Wednesday, the 2nd day of 
January, 1924, to Shareholders of record 
of 20th December, 1923. 

The Annual General Meeting of the 
Shareholders will be 
Office of the Bank, in Toronto, on Wed- 
nesday, the 30th January, 1924, at twelve 
o’clock noon. 


By Order of the Board. 
Cc. A. BOGERT, 
General Manager. 
Toronto, 15th November, 1923. 


The Canadian 


Bank of Commerce |: 


HE annual meeting of the sharehold- 

ers of this Bank for the election 
of Directors and for other business will 
be held at its banking house, Nos. 
to 25 King Street est, Toronto, on 
Tuesday, the 8th day of January next. 
The chair will be taken at 12 o’clock 
noon. 
By order of the Board, 

JOHN AIRD 
General Manager, 

oeronto, October 26th, 1923. 


PROVINCIAL PAPER MILLS 
LIMITED 


DIVIDEND NOTICE 
OTICE IS HEREBY GIVEN that 
Dividends have been declared by 
Provincial Paper Mills, Limited, as 
follows: , 
Regular Quarterly Dividend 1%% on 
Preferred Stock. 
Regular Quarterly Dividend 1%% on 
Common Stock. 
All payable on January 2nd, 1924, to 
Shareholders of record as at close of 


business, December 15th, 1923. 


(Signed) S. F. DUNCAN, 


Treasurer. 


The 


$1,816,561, 
CITY OF-OTT 

ONTARIO © 

ures forS: 

n 


Debent 


held, at the Head} ~ 


$ 322,586.54 
$ 193,240.21 
$ 175,734.77 
$1,125,000.00 


$1,816,561.52 


All Debentures bear in 
5%4%, and are issued on 
That is to say each 
annual amounts that 
paid for principal 


with interest coupons 
semi-annually. Interest is 
ist January and ist July. 


Toronto General Trusts ae 


Corporation 


DIVIDEND No. 110 


OTICE IS HEREBY GIVEN that a 

Dividend of Three per cent. (3%) 
has been declared upon the Paid-up 
Capital Stock of this Corporation for 
the Quarter ending December 31st, 1923, 
being at the rate of 

TWELVE PER CENT. PER ANNUM, 
and that the same will be payable on 
and after Wednesday, the 2nd day of 
January, 1924, 

The Transfer Books of the Corpora- 
tion will be closed from Monday, the 
17th day of December, until Monday, the 
Sist day of December, both days’ in- 
clusive. 

By Order of the Board of Directors. 

A. D. LANGMUIR, 
General Manager. 
Toronto, November 27th, 1923. 


The Trinidad Electric 
COMPANY LIMITED 


OTICE IS HEREBY GIVEN that a 
iN dividend of 1% for the quarter end- 
ing December 81st, 1928, on the Capital 
a of the Company has been de- 
clared, 


Warrants will be issued and: mailed 
to the address of each shareholder and 
are payable at the Royal Bank of Can- 
ada, Halifax, N/S., on and after the 10th 
of January, 1924, 


‘The transfer books of the Compan 
will be closed from the lst to the 10t 
of January, 1924, both days inclusive. 

By order of the Board. ” 

F. B. OX 


Secretary. 


The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 
Notice is hereby given that a Dividend of 
two and one-half per cent., being at the rate 
of Ten per cent. per annum, upon the paid 
up Capital Stock of this Company, has been 
declared for the current Quarter, and that 
the same will be payable on and after 
ist JANUARY, 1924, 


to Shareholders of record on the books of the 
moor at the close of business on the 15th 
stant. . 


By order of the Board, 
WALTER GILLESPIE, Manager. 


Woods Manufacturing 
Company, Limited 


PREFERRED STOCK DIVIDEND 
‘ NOTICE 


HE regular quarterly dividend of 

one and three-quarters (1%%) per 
cent. on the PREFERRED STOCK OF 
WOODS MANUFACTURING COM- 
PANY, LLIMITED, for the quarter end- 
ing December 31st, 1923, has been de- 
clared payable January 2nd, 1924, to 
saarens ders of record December 27th, 

By Order of the Board. 

JOHN T. F. KEENE, 


8 - : 
Mentreal, December ‘oh, to 


OTICE IS 
N dividend of 25c. United 
Currency per share has a 
by the Directors of the Inter:ati 
Petroleum ae Limited, and t! 
the same will payable on or af 
the 2nd day of canmerts roe in. 


the shares any Be 

Share Warrants of ‘the Conny 
° 7) 

bearer &§ 


Sra gerne eye oye 
ba n 
Warrants at the following banks: 
The Royal Bank of Canada, 
60 Church Street, Toronto, Can 
The Farmers’ Loan and st Compat 
16-22 William Street, New York, 
The farmer: Loan and Trust 
m ha 
26 Old Broad Street, London, « 
England. ‘ ; 


\ 
' 


OR 


The Offices of the International 
leum Company, Limited, oe 
56 Church Street, Toronto, 
The payment to Shareholders 
record whose shares arte fully 
at the close of business on the 
day of December, 1923, and whose 
are represented by regist 
cates will be made by cheque, mai 
from. the offices of the Company on 
81st day of December, 1923. 
The Books of the Company will 
closed from the 24th of Decem 
1923, to the Slst day of mber, 1 
inclusive and no Bearer Ww 
will be “split” daring that period. 


By order of the Board. 
. Cc 
J. R. LABKE 
56 Church Street, 


Toronto, Canada. 
17th December, 1923. 
I P 60 
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Laurentide Company Limi 


a 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN tim 


dividend .of one and_ one-half 
cent. (1%%) has been declared @ 
the Capital Stock of this Company) 
the quarter oe ue 
first, 1923, payable Wednesday, Jan 
second, 1924, to Shareholders of 
at the close of business December 


teenth, 1923. . 


_ By order of the Board of Directo 
W. F. ROBINSON, 


Montreal, December third, 1923. 
0 





